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In November, toe Department problems of extending the eon-, and political than practical use. 


EF PRICE CHARGES YESTERDAY 


of Prices issued a Ust of 77 oro- cept of cross-subsidisation to loss- As a result of the difficulty in 
duct categories from which it making State-owned corpora- reaching agreement, toe time- 
wsa honed Hems would be tions table is understood to be at least 


in pence unless otherwise Lon. and Oseas Frt. 33, + ^ 


indicated) 


RISES 

airy 3pc 1979 ...£82i + 3 
Riry Hlpci9Sl...£9Si + ii 

i Retailers i 114 + 8 

lam 340 + 5 

.fh. Northrop ... ei + S 

jtt' (John) 65 4- 8 

■Noel Tunnel 30 + G 

pSW&rJil Prop. ... 12S 4- 6 
r W'WiirJes‘ 153 + 6 


Lonrho + c 

Pilkingron - 302 + s 

Reardon bmith A ... 97f + i 

Sunley I Bernard.) ... 1^ + ■ 

Tate and Lyle sg + 

Ultra Electronic 42 ■+■ 

Vickers "* I i 0 

Ssfr :Si“ 


was hoped hems would be 
selected for the package. 'Tie 

idea was that price rises on T nw marf ,; n c mouany nas tuso pointed oui 

-these products should be held to L0W margins that the main precondition for 

5 per • cent. In the six months ' Yesterday, the Department of agreement with the Government 
from the beginning of February Prices said talks were still going ■ namely, signs of a recovery in 
by, if .necessary, loading the on and that no -definite list of ma f? a ^Z7 ias , n ?. t ^ et ‘ 3e ^ n 
increases onto loss essential products had yet been drawn up. -All mis Indicates that the 
nroducts. The Departments latest circular Department of Pnces may have 


table is understood to be at least 
a week behind schedule. 

Industry has also pointed out 
that toe main pre-condition for 


; products. 


Guthrie 


-However toe Department has to trade associations stresses' the accept no* « shorter list 
met considerable opposition in tentative nature of the present °* pr ® du ^ but ateo the concept 

met codsiub«hsb u^i-u-uuuu^ M .. . . . nf more, eenernus susoann olimfiM 


<;h«»n Transport t 


245 + 25 


153 + 6 
14S + 5 


SSeTreas boto from^indtS ^ £^"£**2?* clauses 

tries' sponsoring ministries and “which are under “ 


f mere Esbies 
icr Sirtdoley 


139 + 4 
192 + 7 


350 + 10 


f Computers 

he Maihesnn 

'oke 


107 + 5 
390 + 16 
91+4 


Shell T5 an ®P drt 0 u' V45 X B 

Wondside-Burmah ... -JjJ J 2 

Anglo American 36- 

p ii? + ii 

Rand Selection t j, 

Selection Trust -r i 

Union Crpn J 6 

Yukon Cons au 


362 +7 
210 + S 
157 + ID 
760 + la 
485 + I? 
435 + la 


from ssrs rerious conri deration for isciu- pected cost increases. 
senting the companies involved, sion." £ in New York 

As a result, toe list is now The sponsoring ministries, 
understood lo have been pruned which have had the job of aego- _ ! d«j. » , 

to under 40 product categories, tiating thq Department o£ Prices' 

While many basic products, such package with trade associa- . ; s3.ceao-QBac 

as petrol, bread and some forms ti o n s , have met strong oppostlon j Bifmth ;n.F7-o.aeiUi 
of clothing are believed to be to. the plan in some sectors, par- Jnwmfu 2.f+2jEdrt 
still on the list, several major ticu&rly those like the food 12 1 8-sw.io din 


Inside every bottle of Hrne Cognac, 
there’s over 200 years’ experience. fcl £5SSIKS5d.« 

The firm to which Dorset-born c 

Thomas Hine gave his name has been blending 
and selecting Cognac since 17 63. 

Only the very best Cognacs are selected to 
carry the famous Hine labels. 

like all craftsmanship, this doesn’t come 
cheaply. 

Even so, careful shopping might uncover a 
botde of Hine for no more than ordinary Cognacs. 

So you can enjoy the connoisseurs’ Cognac 
without having a connoisseur’s wallet. 


hine 


Spot • 

1 mrmfh 

S months 
lZ months 


For an informative booklet on Cogna£,send postcard to: Dept. n 
6ckHoor, 1 Oxendon Street, London S\VlY 4EG. 
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Onward march 
of jargonese 


BY C. GORDON TETHER 


“ASTOUND YOUR friends with 
an endless stream of glib 
phrases." is the message appear- 
ing on the face of the “Jargon 
Generator " given away with the 
first issue of the re-vamped and 
greatly improved “ New Inter- 
nationalist M ~the magazine cam- 
paigning for world development 
And there Is no doubt that, by 
rotating its discs— each of which 
carries- a wide selection of 
fashionable jargonese— you can 
create an array of phrases so Im- 
pressive that you should be in- 
stantly capable of becoming the 
cynosure of all eyes. . 

Imagine, for a moment that 
the speaker at the monthly meet- 
ing of yoor favourite “think” 
association has just sat down. 
The' applause having at . last sub- 
sided. the chairman is asking for 
questions. Just when he is 
becoming embarrassed by the 
awkward silence that often 
develops at such times — nobody 
feeling quite bold enough to set 
the ball rolling— you rise to your 
feet 

Naturally, you begin by pay- 
ing needlessly generous tribute 
to the speaker's “informative 
and .provocative treatment of the 
subject " before going on to say 
that there are. however, some 
criticisms that you feel impelled 
to make. And you then proceed, 
reading from the notes you have 
prepared with the help of the 
“Jargon Generator" in advance 
of the meeting, to say something 
along these lines: 


present technological paralysis, 
on one hand, and concerted self- 
reliant objective " participation, 
on the other. And 1 would ask 
onr speaker to say — as he 
omitted to. do in his address, 
competent though it was in so 
many other respects — what he 
secs as. the answer to this over- 
riding cultural challenge." 

Can you imagine the Kind of 
impact this would make on sour 
fellow members? Not only wmdd 
you be in complete command, 
from that point forward, of the 
meeting in question— with the 
chairman making a poinL of 
bringing you into the subsequent 
discussion whenever possible 
■and warmly complimenting you 
on your contribution to the suc- 
cess of the evening in his wmd- 
ing-up remarks. • You would also 
have a good chance of getting a 
seat on the committee the very 
next time a vacancy occurred. 

And, given continuing diligent 

use of the “Jargon Generator," 
the way should be open for tne 
scaling of even greater neights 
as time went by. 


Divisive 


The challenge 


.“Our speaker has presented 
us with a radical cultural view 
of the fundamental paranoid 
fantasy that, I am quite con- 
vinced. lies at the root of the 
complex ideological crisis with 
which wc are confronted to-day. 
And theugb what he said was 
characterised by a certain ali- 
but perverse conceptual ambiva- 
lence. I do not believe that one 
can fault his pragmatic approach 
to the ecumenical, moralistic 
and ecological questions raised 
by the need for an ongoing, un- 
structured — indeed, frankly sim- 
plistic-attack on the Interlock- 
ing orientations that have 
brought us to the present pass. 

"What I am wondering, how- 
ever. is whether such an issue- 
oriented dialectical examination, 
with its strong doctrinaire over 
tones, really relates to the irra- 
tional themes that confront us 
on all sides as our increasingly 
bureaucratic capitalist power- 
groups do battle with the mind- 
less forces of marxist ferment. 

"■What we have to do is to 
steer a course between the 
paternalislii' nco-coionialist im- 
perialism associated with the 
political polarisation that must 
hear much of the blame for the 


Well, you may point out even 
less worthy methods are not 
Infrequently employed to get to 
the ton. And so. indeed-, they 
are. But leaving that aside and 
returning to the jargon issue, the 
very fact that the “ New Inter- 
nationalist " was prompted to 
create its novel generator and 
the second fact that all the 150 
or so words -on It are in regular 
use in the newspaper and broad- 
cast services shows how well 
established this phenomenon has 
now become. 

Moreover, it is. so to speak, 
feeding on itself. Thus new 
terms are being created almost 
every week and treated as 
thoifgb they are so familiar to 
everyone that there is no need 
to explain what they mean. 

Is this anything to worry 
about ? I believe that it is. It 
is the case that the increasingly 
complex character of our 
national and international mode 
of life necessarily calls, up to a 
point, for the use of language to 
match. And this Is especially 
true now that we are having to 
think hard about restructuring 
our attitudes— if, that is. there is 
to he any hope of saving our 
civilisation from the disasters 
threatening it from alt sides. 

What we do have to remem' 
her. however, is that jargon is 
essentially the language of the 
elite and that the greater the 
emphasis on its use; the more 
cut off from the thinking process 
the rest of mankind will feel. At 
a time when there is a greater 
need iban ever to, strengthen 
contact between the decision- 
makers and the grass roots, this 
is surely the last thing we want 
to see. 


FT CLIPPER RACE 


Enter silent four days 


THE NEW ZEALAND and the 
Australian air forces were stand- 
ing by last night ready to mount 
a full-scale search for the 
crippled French yacht Kriter U. 
struggling with broken rudder 
gear in the Tasman Sea. 

Krfter last reported her posi- 
tion on Christmas Day and since 
then only estimates have been 
made of her position, leaving the 
rescue services with a search 
area of approximately 300,000 
square miles. 

At the time of the breakdown 
Kriter was about 800 miles -from 
Australia, having just begun the 
second leg of the Financial Times 
Clipper Race back to England. 

The British Services entry 
Great Britain n stood by the 
80-foot ketch until told by skipper 
Olivier de Kersauson that their 
assistance was no longer needed. 

Heavy seas and force nine gales 
were reported in the area at the 
time of the breakage and since 
then moderate to fresh north- 
westerlies have kept the sea con- 
fused and choppy. 

There have been radio reports, 
so far unconfirmed, that the Aus- 
tralian entry Anaconda H, at 84 
feet the biggest boat in the race, 
had been dismasted south-east of 
Stewart Island, off the southern 
tip of New Zealand. 

Kriter asked for plans and 
equipment to be Sown out to 
Sydney when she radioed at mid- 
day on December 27. about '32 
hours after the mishap. Since 
then there has been no word. 
Messages have been sent to all 
shipping and civil aviation in the 
area asking for a special watch, 
to be kept. 

“Naturally, we will give total 
priority to the safety of the con- 


testants," said a race official. “As 
we know something is wrong with 
Kriter H we must be concerned 
about her 'safety.' Keeping the 
marine authorities fully informed 
of the situation Is a logical step 
to ensure that no -'time is wasted 
if emergency services are re- 
quired." 

The Italian yacht OS e KB II 
was thought to be recovering 
from her earlier- knockdown and 
her position on December 28 was 
47 degree .44miu. S„ 164 degree 
40m in. E.; The .Great Jgscape 


(Holland) was 28 degree 45 min, 
S., 164 degree .20 min. E. 

• Coastguard, aircraft, shipping 
and radio personnel have, been 
alerted In the search for Dr. 
Brian Cooke, sailing alone from 
Plymouth in the -trimaran Triple 
Arrow and 14 days overdue at bis 
destination. Los Cristianos in the 
Canary Islands. 

The last scheduled broadcast 
from : him was received on 
December 11 when the yacht was 
lying becalmed about- 700- miles 
from the Canaries. 


Sydney-Hobart record 
smashed nine times 


BY AL£C BEtLBY 


HOBART, Tasmania, Dec. 30. 


IT SEEMED certain early to-day 
that the Australian team from 
New South Wales had won the 
Southern Cross Copland that in 
the final race in the series from 
Sydney .to Hobart nine yachts, 
led by Che American ketch 
Klaloa,. had broken , the course 
record.' ... 

. The' record set two years ago 
by the Australian yacht Helsal, 
was thought at that time to be 
almost unbeatable. 

Ron Amey's Noryema was the 
last of the nine to . slip across 
the finishing line ahead of the 
record. 

With about one ' third of the 
102 yachts which- started from 
Sydney now in Hobart, unofficial 
and very provisional -calculations 
are being made by observers to 
assess the outcome of the race 
and the series as a whole. 

Overall Victory seems guaran- 


teed to the Western Australian 
Bob Miller designed one-tonner 
Rampage, owned by PeLer 
Packer and sailed by Ms two 
sons, Ron and Chris, and three 
other experienced yachtsmen. 

Rampage, nearly chartered by 
the British crews competing for 
the Southern Cross Cup, lost her 
mast the week-end before the; 
series, started. 

Provisionally, - the British 
crews have scored a fifth with 
Noryema, a sixth with Meltemi 
and a seventeenth or lower with 
Apollo in. 

The New Zealanders became 
victims of tbe fickle Derwent 
River in tbe closing stages of the 
race. Prospect of Ponsonby held 
fourth place, but their other two 
yachts. Tempo and Quicksilver, 
were provisionally placed in the 
twenties. 


RACING 


BY DOMINIC WIGAN 


Greenall goes for title 


THERE IS no one more deter- 
mined to land the National Hunt 
amateur riders’ title than Peter 
Greenall and I hope to see the 
experienced Cambridge - based 
rider go a step nearer that goal 
with a success in to-day’s Vivian 
Street chase (2.0) at Stratford 
with Hofip Park. 

Greenall. who may find his 
close friend and rival. Joey 
Newton, his most formidable 
opponent in the title race, was 
seen at his best on this Garland 
Knight gelding in the corres- 
ponding event a year ago. when 
the combination just held off the 
renewed challenge of Number 
Engaged. 


It will be interesting to see 
how the formerly high-class 
Bighorn fares in the three-mile 
J. H. Rowe Challenge Trophy 
(1.36). 

Locally-trained Bighorn, taav- 


STRATFORD 

1.00 — Gift Acre 
1.30 — Ebony Roek 

2.00— Holly Park** 

2 JO — Hay Bridge*** 


This afternoon l expect him 
to retain Holly Park for a late 
challenge— banking on tbe 
recently - disappointing Gfan- 
tham-based seven-year-old pro- 
ducing the necessary finishing 
speed to cope again with Num- 
ber Engaged, whom Holly Park 
meets on 24 lb better terms than 
a year ago. 


FONT WELL 

12.45 — Brant ridge Farmer 

1.15— Magte Love 

1.45 — Decision 

2.15 — Arctic Amoroso 

2.45— Jolly Sailor* 

3.15 — Chocolate King 


ihg his first run since trailing 
in a remote fifth of ten behind 


Deblin’s Green at V/ar^k in. 

poi 


March last year, is reported to 
be in fine heart, and will be well 
suited by the fast ground. 

However, he will probably 
need -a race or two before he is 


at his peak and I prefer the 
credentials of John Francome's 
mount, rbe talented but erratic 
Cbonir Rock, who is well treated 
on his hesi form with only 
10 sL 12 lb. 

A second likely winner for 
Francome, who is vying for the 
lead in the professional riders 
championship with Jonjo O'Neill 
and Tommy Stack, is Hay Bridge 
This Rosemary Lomax-trained 
four^year-old ran well enough on 
his re-appearance at Chepstow 
recently to suggest that he can 
land the Bran Tub hurdle (2.30) 
in which hath Montage and Mr. 
Large must be respected. 

There is also a meeting at 
Fontwcll. where the two best 
bets should be Magic Love and 
Jolly Sailor, who respectively go 
for the Felpham Selling Hurdle 
(1J5) and the Tortinqton 
Novices’ Chase (2.45 1. Jnl ( ly 
Sailor found no difficulty in dis- 
posing of seven rivals at Warwick 
two weeks ago. despite looking 
in need of a race, and he could 
make up into a smart chaser. 



(vindicates programme in black 
and white) 

BBC 1 

P.45 a.m. Scooby Doo. 10-25 
Before the Ark. *10.55 The 
Laurel and Hardy Murder Case. 
IL3S Holiday Siar Trek. 12.10 p.m. 
Password. 12.35 The Year of the 


Horse. • t.40 News. 1.45 Bod. 
2.00 Road to BaJi. Film starring 
Hope. Crosby and Lamour. 3.30 
Animal Marvels. 4.00 Dastardly 
and Mutilcy. 4.10 .Play School. 
4.35 Hong Kong Phooey. 4J5 
The All Star Record Breakers. 
5.30 News. 

5.45 Nationwide. 


F.T. CROSSWORD 


PUZZLE No. 2.956 



ACROSS 

1 Sanction a prayer or a vote 
(S) 

5 One wbo sketches part of 
some chests (6) 

10 Note failure and fall back (7) 

11 A rag man could be an 
example of it (7) 

12 Supply a book that's prudent 
(9) 

13 A state in certain dialects (5) 

14 Victuals — tbe good things of 
life— or an animal to cheer 
(S. 7) 

16 To fly in the nude l changed 
to become incumbent on a 
person (2. 3. i, 2. 4) 

19 Poetically ever, that is weird 
(5) 

20 Swift writing provided by 
neat worker (S) 

23 Worse and more flea-bitten 
(7) 

24 First and its first letter is I 
(7) 

25 Has her mixture produced a 
new version? (6) 

26 Concerning spies or chemical 
substances (8) 


4 Church land mentioned 
single beatitude (5) 

6 The taking of a practical 
view is true to one Sergeant 
Major (7) 

7 Biblically it began with two 
but now it’s millions (5. 1G) 

5 Fiercely plant army in new 
order (9) 

9 New penny thing but it’s very 

small (8) 

14 Sculptor or could be a cheat 
(9) 

15 A means of curbing certain 
to underwrite a risk (7) 

17 Look at covers, often on the 
blink (7) 

18 Appropriate part of tailor's 
work (7) 

21 Source of ' oil with nothing 
burning (5) 

22 Stupid people left in spots (5). 


SOLUTION TO PUZZLE 
No. 2,965 


DOWN 

1 Take off footballer’s clothing 
C5) 

2 Played like a good cricketer 
and prosecuted to a conclu- 
sion (8, 7) 

3 Publisher’s later impression 
(7) 



SAS The Danny and Marie 
Show. 

7.30 The Inventing of America. 
9.20 News. . 

9.30 For A Few Dollars More. 
Film. 

11.35 James Last and bis 
Orchestra. 

All Regions as BBC 1 except at 
the following times: — 

Wnles — 5.45-S.45 -pan. Wales 
To-day. 6.45-7.00 Tom and Jerry. 
7.00-7.25 Y Chwllotwyr. 7-25-7.30 
Newyddion. 1220 aun. News for 
Wa les- 
sen (lend — 5A5-6.45 p.m. Report- 
ing Scotland. 9.30-10.20 Play It 
Again. Scotland. 10.20-11.10 
Breathing Space, ll.10-li.40 Are 
You Being Served? 12L25 sun. 
Scottish News. 

Northern [reland— &5S-4.0Q pjn. 
Northern Ireland News. 5A5-4.45 
Scene Around Six. 12J20 un. 
Northern Ireland News. 


fi-00 To-day. 

6.40 Crossroads. 

7.05 Man 'About The House. 
7.35 The Big Rjpoff. Film. 

9.00 Boy' Dave. 

10.00 News. 

10.30 Earl “Fatha" Hines. 

11.30 A Place In History. 

12.00 Outlook *76. 

AU ITV Regions as London 
except at the following times: — 


HTV Cymru. Wales— As ff TV Central 
S?rvic" cscifp': 12D-U5 p.m. Penawdau 
Ncirydit-on y Dydd. 4.25-&5Q Fyny F.in'na 
6.01-6-20 v Dydd. UJ8-1X13 Dan Sylw. 
U 15-11-30 Booh Review. 


MTV WEST— As HTV General Sender 
except- I-2O-IJ0 p.m. Rnpon West Head 
lines. SJMjKJ Report W-st. 


SCOTTISH 


AJNGLIA 


1X00 tun. The Merro* Melodies Show 
L25 Anglia News. 2JJG Let's Race It. 
US Wait TUI Your Father Gets Home, 
um About Anglia. 7JOO Cannon Turn-. 
7.15 Colombo. 1L30 Pol Ire Sura eon. UJ5 
A Carol for the Christinas Season. 


11-00 a.m. »'JioTT <u tbe World L25 p.m 
Road and Wearh-r Report. 2.03 FIaits< 
rail. 5 JO Catlmero. S.2S Crossroads 4410 
Scot'aod Today 6J0 Mao of Farts TJU 
Cannon 7.15 •• Take Her She's Mine." 
•damns Jam-'s Stewart. UJfl Late CaQ 


SOUTHERN 


A TV MIDLANDS 


X20 p.m. A TV Newsdosk 5-20 Batman, 
ton ATV To-day, 7.00 Cartoon Tlou? 
TJJ Press for Time Film starring 
Norman Wisdom. 2130 Anglins To-day 
12-00 Epilogue. 


U.QP a.m. Wall "hD Yoor bather Cell 
Rome. X» Southern Mews. 2M House- 
party 5-28 Stnhad Junior. 525 Cross- 
roads 6 lOB Day by Day. 6.45 University 
Challenge. 7JS Tlw Mao froxr 
UNCLE. UL30 Snarh cm Spans Special 
Z2.00 Southern New* Earn*. 22.20 a.m. 
The Weather followed by Guideline. 


BORDER 


TYNE TEES 


BBC 2 


11.00 

.uo 


The 


7.30 
7.45 

9.30 


9.55 

10.55 

11.00 

11.45 


ajn. Play School, 
pju. Signals from 
Interior. 

Newsday. 

The Odd Couple. Film. 

In Company. Cleo Laine 
and John Dankworth. 

The Gamekeeper. 

News. 

Women — Which Way Now? 
Closedown. 


UO pan. Border News ZOO Bonse- 
party. 1120 The Beachcombers. SJ» 
Border News and Look around. 1130 
Rugby. 1X55 Border News. 


CHANNEL 


125 o.m. Starting Point. 1X00 Rex the 
Dog- UO p.m. Lunchtime News aoc. 
Lookaround. 130 Love American Style, 
too Today at Sis. 7.80 And MorbiH- 
Mikea Five. 730 Cartoon Time. 1X50 
Epilogue. 


UO pjtx. Lunchtime News. 120 Walt 
TlfJ Yota- Faift-r Cent Nome t.00 ft'-pon 
at She. 7.00 Curtain Raiser. 7 JO 
McMillan and Wife. PDm. 1130 News 
|p French. 


ULSTER 


GRAMPIAN 


LONDON 


128 pan. News Headlines 6.00 Gram- 
pian Today. 630 The Plloratoflea. 7.00 
Cartoon Time. 7X5 The President's 
Lady. Film. 1130 Shl-ing with Gina. 
1XBO Evening Prayers. 


1X00 un. Look Up. X20 pan. Ulste. 
News Headlines 2JJ0 House Barry 0 31 
Ulster News Headlines. 5-20 The Beach 
1 Minims 188 UTV Reports • 74)0 The 
Ghost and Mrs Muir 730 Lu« for 
Cold. Film 1130 The UTV Profile. 


WESTWARD 


9.50 ajn. Out of School. 1X00 
Felix The Cat. J1.05 Inner Space. 
11.30 The Oul' Lammas Fair. 12.00 
Stuff and Nonsense. 12.10 pjn. 
Rainbow. UL30 Regional Flavour. 
X00 First Report, with FT index. 
WO Lunchtime To-day. 1.30 
Era me rd ale Farm. 2.00 Good 
Afternoon. 2.30 Rooms. ' 3.00 
Village Hall. 3£5 General 
Hospital. 4.25 Look Alive. 4.50 
Magpie. 5.20 The Brady Bunch. 

5.50 News. 


GRANADA 


1X80 un. Holiday Matinee. 1X05 
Al later In Song] and X20 pjn. This is 
Your Rigid. 5X5 What on Earth? 530 
Crossroad*. 680 Granada Reports. 6A0 
The Persuaders. 735 She Cried Murder— 
Film. 1X38 Shannon's Mob. 


11.08 a.m. The Woods Woodpecker 
Show. 12 25 p.m. Cos Hunevbun's P.lnb 
days. L20 Westward News Headline*. 
5,28 wait Till Your Father Get* Home 
bM Westward DJary. 7 JO CirnaJr. 

Rainer 7X0 Once Upon A Dead Man. 
°flm. 1X30 westward Late News. 1X33 
Falih far Life. 


YORKSHIRE 


HTV 


X2B p.m. Report West Headlines. 135 
Report Wales Headlines. 280 Hmneparzy. 
530 Help! 535 Crossroads. Ml Report 
West. 638 Report Wales. MO MT. and 
Mrs. 


SUM ajn. Hammy Hamster's Adven- 
tures on the Rivertunk. UJD Dr. Sues? 
on the Loose. 1X35 Sklomr-- 130 p.m. 
Calendar News. 130 Mr. and Mrs. 531 
Emmerdale Farm 680 Calender. 780 
And Moiber Mam Five. 730 Bogs 
Bunny 1X30 Rugby Union. 


RADIO 1 » 7 ™ 

(S3 Stereophonic .broadcast 

680 ajn. As Radio 2. 780 Noel 

Edmonds. 888 Tony Blackburn. 1X81 
Johnnie Walker Including this week's 
Top 30 discs and 1230 Newshest 282 
o-oi. David Ham! tft>n (SI (also on VHP) 
038 It's D.L.T. OR! 585 NewsMOt. 
682 Sam Cost* (5) (joins Radio 2). 
ii Jo John Peel IS) falsa on VHP’. 
1288-1285 UL AS Radio 3 


RADIO 2 LSOOm and VHF 


688 a.m. News Summary 682 Simon 
Bates fS) Including 6X5 Pause f« 
Thought. 782 Terry Wbgan (S). » 

Pete Murray's Open Haase fS) Including 
1030 Waggoners' Walk. UJO Jimmy 
Young (SI IK&uJIna XB pjn. Good 
Listening (VHF) 282 Aa Radio 1. 
285 and 385 Sport* Dot*. 830 Wan 
goners’ Walk. Sport* Desk 487 

Sam Costa IS) indnding 585 Sports 
Desk. 685 Sport# Desk- 782 Three tn 
a Row. 738 Robin Richmond (Si. 881 
Among Yoor Souvenir* (S). 882 The 

Songwriters: Ira Cerehwia <SV 1082 
Ian Cartn (chad’s Music Night fS). ILfli 
Sports Desk. 1X05 CttHn Berry with 
The Late Show OSMm only. VHF Joins 
Radio I>. 128H285 bj*l Midnight 

Newsroom. 


RADIO 3 4®*™, Stereo & VHF 


780 turn. News. 781 Overture is». 
880 News. 885 Morning Concert. 58. 
News. 085 This week's Composer; 
Rossini fS). MO Concert (S>. 1X3 

Julia Bamarl (S). songs. 1235 (J*. 


Midday Prom (31. 188 Neva. 185 The 
Arts Worldwide. 130 Midday Proa: 
IS). 280 Manic In Onr Time; Concert 
(S). 335 Daniel Barenboim (S). «.« 

Haydn Suing Qnancts. 485 Jane Todu 
(Si. US Fled Piper (S). 5.45 Home- 

ward Bound (5). 685 News. UO Home- 
warti Bound 630 Lifellnra. work and 
Training. 738 Bbc Northern ftyrnphonj 
Orchestra: Mozart (Si. 8X6 Three 
English Childhoods. *35 Concert: Chai- 
kovsky (SL 735 Drama Nov (S>. 103C 
interpreuxtoos on Record. 1X25-1U- 
NewS. 

RADIO 4 

434m, 330m, 285m and VHF 
630 ajn. News. 632 Farming To-day. 
MS Prayer for the Day. 685 To-day 
Including 630 VHF Regional News. 635 
Weather and programme news. 788 
News and more of To-day tn rinding 737 
Snomdesk. 735 Today's Papers. 786 
Thought for the Day, 7 JO VHF Regional 
News. 7JS Weather and programme 
News. MB News and more. of Today 
including 837 S ports) esk. 835 Today's 
Papers. MB The Joyous Adventures of 
Aristide Ptrfol. 780 News. 985 Tpesday 
CalL IMO News. 1085 From onr own 
Correspondent. 3JL30 Daily Service. .1085 
Morning Story. 1180 News. U85 Down 
Your Way. U85 The Enthusiasts. 
1280 News. 12. DJ pjn. Yon and Yours. 
1237 Just a Minute. 188 The World at 
One. Now*. 130 The Archers. LB 
woman's Hour. JU5 Listen whh Mather. 
580 News. 385 Gwendolen Harledu 480 
New*:. MS Gardeners* Question Time, 
castor* Tune. 580 pa Reports. 530 
fWw only) Financial Report VHF 
Regional News and Weather. MO News. 


6X5 My Word IS). 685 The Arrtera. 
780 News Desk. 735' Party Political 
Broadcast 730 BBC Northern Sym- 
phony Orchestra fS). 885 Thrct 
English childhoods 835 Concert 
#S>- 535 Kaleidoscope. 939 Weather 

1080 The World TMrtght. News 10.® 
A Book ax Bedtime. 1X00 The Financial 
World To-night. 1X15 The Twain Should 
Meet. 1130 Neva. 

BBC Radio London 

200m and 945 VHP 
680 ajm. As Radio t 638 Rush Hour. 
9J» Downtown. iXftJ in Town. 1283 
P-m. Can In Including 1285 London News 
Dot*. 283 206 Showcase. 480 Matter of 
Fan. 432 Home Ran- Including 580 and 
M0 London News Desk. 780 In Town. 
880 Holiday Scene. 838 All That Jam. 
ID .ob Robbie Vincent's Late Night London 
123&X285 ajn. An Radio X 


London Broadcasting 

261m and 978 VHF 
S80 aun. Morning Music 680 “ A-M-“ 
HUD George Gale. 123o Newswatch. 
280 pjn. Newswatch. 580 Newsbreak. 
7 jo London Matters. 980 Robin Houston's 
NlghtUno. xoo a. in. .Ntghxwatcb mews 
every half hourL 

Capital Radio 

134m and 95,8 VHF 
630 aun. The Breakfast Show. 9X 
Michael ASpri presents music, Chests, 
competitions. 1288 Cash on Delivery. 
388 pjn- Roger Scott. 78 London To-day. 
730 Open Lino- 988 Tour Mother wouldn't 
Like It, XL 00 Tesy MyatL 280 mju. 
Night Flight. 


WINE 


BY EDMUND PENNING- ROWS ELL 


A time to buy burgundy 


IDEALLY, IT might be thought, tion of Chablis and among some gundy producers, and, even if 
every vintage should be success- of the better cru. areas in attractive later on to- buyers, ' 
fill throughout the wine- BeauJoJais, such as . Moulin-0-' would only have increased the u 1 
growing areas of the world. For vent, Fleurie, etc. There should difficulty of disposing of their ^ 
growers are farmers, and the also be some reasonably good stocks of 1973 and 1974: a prnb- 
work in the vineyard and GOte d’Or whites - lem that Bordeaux, with a good 

cellars is not less arduous in thoueh two Indifferent on its hands, is faced ' 

bad years than in good. now. although there a sue 

J.s® 1 " to Tn&e »t l^ Se^frowcS-thouch «ssful crop was needed for 

drinkable wine from npe, g on ^[ m this area— it is proh- reasons of morale and the 

sound grapes than from inunat ably n0 had thing for Burgundy reputation of Bordeaux wines, 

ture, rotten ones. So a Jpodr.^ a whole. At the end of last For us the consumers the . 
vintage is a sad end to the, August stocks, of appellation message is dear. We should . 
'Yihcultnral year. v-contrOlfie wines were ■'actually take advantage of the stocks »>f. 

On the other hand the lower both at the properties and ^ older vintages lyiiig. in this 
rewards of those in the tempf in the' merchants’ 'cellars' than country, particularly the ’fifis 
erate zones that produce the-a year before, and at the end and Tls already on tbe mer- 
finer wines are usually greater, of October, including ah esti- chants’ lists and the 72s that 
than achieved by growers who mated total of this year’s small will shortly follow. Apart from 
normally can count on favour- vintage, as much as 9 per cent the surplus 1 stocks being 
able weather conditions down compared with October, offered at low prices. It must 
throughout the 12 months. Both 1974; but this does not tell! the be remembered that up to and - 
lots, . however, have their whole story. - including the 7ts, the burgun- ■ 

recurrent problems of sale, as For 60 per cent ofall appella- ^les were commonly bought 
tiie stock surpluses of fine wines non ^nirojge burgundy: indud- here at advantageous prices as 
have shown on one side, and,^ chablis and Beatdolais, is surplus to the permitted maxi- - 
the ‘Vine lake has demon- {Sorted, and between 80. and *ntun yield. Moreover, the T2s 
strated.on the other. . —'Soper cent of the top appella- =nd the 73s were purchased at ■ 
j. . . tioxis. To-day, owing to the m «ch more favourable eseh an sc 1 

me Climate •• unusual run of good vintages,, ra ^ es than- exist for sterling to- 

High on the list of temperate, to overstocking and to the slump day. The ’BBs, , 7ls_ond 72s are 4 . 
wine zones is Burgundy, centred in overseas markets, .there is Particularly" good in the reds, . ' 
on the COte d’Or, but including -still a considerable amount of 71s and -'73s among the 
Chablis in the north and 'fine burgundy in merchants’ whites. So even though, as i* , 

Beaujolais in the south. Hie cellars abroad; not least in the t0 h®- hoped. 76 turns out well 

climate is Continental, unlike u.S. and UJC. which between looks like costing us a good 

Bordeaux which has an them normally take the prepan* deal than- vintages cur 

Atlantic weather-pattern - not derant part of superior "bur- rently available here. 




unlike^ our own; The result is gundies. Although in the first ^ caveat 


that Burgundy tends to have, six months, of this year" U.S. 

fewer successful vintages tbafr imports of burgundies other The usual caveat about bur ' 

Bordeaux, which can usually than Beaujolais increased by 8 gundy must be entered here 
salvage .something — if less, per cent, on the same period in particularly about red burgundy 
than often suggested — in such 1974— but after a -drop of 46 There is- what may be ca/Jec . 
off-years as ’63, ’65 and !68. per cent on 1973— British the port-type and there is tiu 
Burgundy . is ' usually less imports, after holding tbeir own claret-type — though both epi 
Fortunate, and when their viht- year, fell by no less than 46 thets would' be fiercely resistec 
ages are bad, they are veiy. yery per cent ih Jan nary-June!. 1975. by the Burgundians, and will 
bad. In 1968 it was -so poor - in Moreover for both countries- the some reason. But what is moan 
the COte d’Or that the, tradi- value of the imports dropped is that some red burgundies an 
tional Hospices de Beaune sale by 5 per cent, and 55 per cent over-sugared, taste very sw^c - ' 
was cancelled. respectively, thus demnnstrat- and are .often very deep 

• Yet from . 1969 -to 1973. ing the widespread pattern of coloured: others are no ic* 

Burgundy enjoyed an unprece- buying-down. -fruity hut lighter, more elegant 

dented run nf successful crops, . Thelarter can he ton light. 

and stneks were beginning to Iin "c bv growers deliberate! v nrndtK. 

accumulate, particularly among up Jng -early-maturing wines fn 

the finer growths after .the Fortunately for the Burgun- qU j P ft drinking. These, couple- 
onset of world economic reces* dians, business within France often with well-known grower* 
sinn in 1973. In the end .of has picked up these last few names,' have been particular! ■V'\ (TJ 
the 1973-74 campaign year, just' mnnt } 1 ^’ and L ^ also i popular In America, whereas ♦hfj' j Ml aT 


w :* 
1^1 


before the 1974 vintage, stocks countries where- burgundy is port-style have always had the? 1 
in growers' cellars were aver well established, sttch as' Bel- a dberents in northern Euron 
50 per cent higher than. 12 Holland end Scandinavia. w j,ere a little additional «ica 

months earlier. So it was not The growers have been less helns to keen nut the cold, 
too much of a tragedy that the well placed than the merchants, Wv own preference is fnr th 
74s did not turn out too well, who have been able to reduce lighter style.. of ^ red burennd’. 
although the quantity = was their stocks. . Indeed growers’, as it offers more distinefinn an 
alarmingly large, second only stocks are now. higher thaii a variation in flavour, which 5 ; 
to the record 1973. In Beaujn- year ago, and the more enter- masked hv the "uvar: hut • 
lais it was so big as well; as prising of producers have had except, the dihitM-lookin* 
generally poor that much . had to turn increasingly to selling washed-out types, ■ The mnr- 
to be distilled. direct to the consumer. There- elevant wines can be beautiful! 

Now again this year the fore a fine vintage this year fruity . . without giving . th ' 
Burgundy vintage has been would probably Tiave proved ^ impression that a corkscre 
disappointing, with the ekeep- embarrassing to the. finer buri wuuld stand up In them. . 


i ,^NTEKTA!N\-IE'N'1’ GIDMI* 


OPERA & BALLET 

COL.ISSUM. (01-8S6 5761.1 


ENGLISH nation a Topeka 


Tonight A Frt. B sokmie: TomorJ A Sat. 
7.30 La Belle Helene. 


COVENT GARDEN. 240 1 066 

THl ROYAL OPERA 

Tonight 7.30 3 SR. 2 L'edslr dlmoro 
Seats avail , 

.JHE ROYAL BALLET 

Tonwr. Thin 3. Fn. 7.30 Mann; Sar. 2 
Swan Lake: Mon. 7.30 Romeo and JolleL 

RDYAL FESTIVAL HALL. 923 3191 

LONDON FESTIVAL BALLET 
„ . THE NUTCRACKER 

To Jan. 10. Thu week, twice dalir at 
3 and 7.30 p.m. Some seats still avail 

SADLER'S WELLS TH. Rosebery Are ECI-. 
837 1672 1 Recorded ttt Inf.: • 27B 

S4S0i. Unfll March 20. Ers. 7-30. Mats. 
WMs 4 Sat*. 2.30. D'OYLY CARTE Ip 
GILBERT * SULLIVAN. TonlghT 6 
Bamor: The Yeomen of The Guard. Thor. 
Frl & Sj*.- The Mikado ■ . 

THEATRES 

SPCTPMI THEATRE. 01-836 7611 

Evgs. T 30.’ Mat. Thor:. Sat. 3.0. 

JEAN ANGELA 

■SIMMONS- BADDELEV , 

JOSS ACKLAND In 

A LITTLE NIGHT MIISIC> 

“Must that ravlshK th* wnM . . 
a show kieses with ge-ii/s.” Guardian. 

ALBJRY 836 387a. Peoertorv Season. 
Ton.ght tomorrow ■n H - Mqn. at K. 

M» Thurs at "3. S*t ar 8.1 J 
OOPOTHY TVTfN TIMOTHY WFST 

DEREK JACOBI JOHN TURNER 

.'■Ah ECSTATIC EVENING." S. Tel. 

4 MONTH IN THY COUNTRY 
_ • SO VERY FUNNY.'' D. Mirror. 
Thurs. & Fn. at B Mat. Sat. 4 45 

ROOM WITH A VIEW 

ALDWYCH. 836 6404 Ini. 836 3332. 
Roval Shekesrear* Company 

LA*T TWO WEEKS 

Graham Greene * new comedy 
_ THE RETURN OF A. J. RAFFLES 
IrnliMS 7.30. Mat. Wed.. Sat 2 30 
Unf l jan 10. RSC also at ROUND 
HOUSE — See. R. 

336 1171^3212. Ere* 
8 0. Sar 5 30. S.30. M*r. Tm. 2.30. 

HAPPY BS A SANDBAG 

THE WONDERFUL HIT MU c 'CAl 
''B*' l91Mul Dan'f m*i* It" D. Bub. 

APOLLO TWTATRF 437 9BS3 

RON BID PICKUP In 

Th" Award -Wlnnlen Ea-Wtfet 

Be Alan Ayrlrbnnrn 

TV- vrimN CfNCHIPeTS 

“BEST pr.AV CF THS YFAR " 

Erenlnq St.t.-einnd D-net Awwfl 
TABLF Mian™ T-t ,-wi Tti.ir B.1S 
S»T. a.TO- LIVtNR TDf.fTtlFR To-nr 
3.0. F»l Man. 8. IS- R'Nn 4 R'NO THE 
DARDEN Tgmor 315. Sat. 5 30. 


CASINO THEATRE. O’ -AST 6877 

Twice Dalle at 2.30 and 7.70 
DANNY LA RUF 

“ Blazes • olemnrom Tran - Erg. News. 
In OU'Wr DANNTFILA 

Lavish •ntmvaga-ea . . . Di"1v Is Eared 
hv chi Wren" F. Tht— s. “Glitter glsni- 

our . borneow dpws»s a«d nan? that 
arp not too blue lor tbe (amlJv." e 
peonte. " Blp Fishy comedy. '* S. 
M"rr w. “ The hret of the ™«w shows. " 
TrTh. “ A let of tun.” D Mirror. 

CO ME cry. 930 2573 Ere*. 3.00. Sat- 
AT 5.70 and B.M Mats. Thnr 1 
■N*«H5 LFIGW AMAsirja 

MATHFW5 lAW'ON BARre 

■'Samuel Tevlnr'i low-ns wwiwhi." c m 
A *0*101 O" Spatap; 

Slr~rtl 0 s m A*l»n Davtc -■ 
“TMF AiinfSwr-F wra wr«K wl— 
LAUGKTfn ' F'n TlMW ""!• FROL**" 
ri SIJCH FUN 1 Ere. News. 

CRtTFRiDN. n-v) 3216. Fuel 8 15 
Mils TSnrj, ^ 9 fl Se*v*n avranHaH 
T«m 5C«wJ', errersir-p^iDTr A u n 
GUILD Fhi^TFP.N *or ns«a “I ••m.qfw 
reronrmpnd It to anvono.” Fin Timm; . 

D»MRY Hin 31-11*5 UimT 

Evgs. 7 7*1 -MsMnees WeH. and 5*t. 2 50 
MfCHAEl •"^AWFORD In 

IH *-Y 

A mu W MUSICAL ^ 

’■ MICHAEL c9AW«JPn A WHr>Pni N r, 
WONDERFUL 5TAGF STAR.” Nm« o* 
Hi# Wm-lrt “HE AJMD HIS SHOW ARE 
A TREAT.” So rrdiy Exonm. 

DUCHESS. 836.0243. Everlnjn a.0. 

Frl- 5 at BIS and 9.0 

OH ' CALCUTTA ■ 

___ NOW IN ITS 6* YEAR 
**Brmt4italrlnalv BeanHfni." s. TM 
■The Nudltv U Srorr^rta." D. Tell 

DUKE OF TORES, 876 5172. Mon^Tfi 
* P" 11 S3t ' 5 - ,D * 3 70 Sib 

LESLIE PHILLIPS ROY KINNear 
“ Tbs af the fnnilpe* mw »l ,>m 

Stage . . . Laughs come thick and fast” 
ROGER'S LAST STAND 

DUKE OF YORK'S. 01.836 *125 

Richard Go-Men. ten Talbot In 

TOAD O* TOAD HALL 

To-dav at 2.0 and 4.45. 

FORTUNE. B5G 2338 Mnn tp Thors 
8.00 Fridays 9.00 Sat. 6.30 and 9 00 
‘JWJT'FP* » we 

CHARLES PIERCE 

Umlled Season Most End Jan 3 

'■ DEVASTATINGLY FUNNY." D. Mirror 
“ WICKEDLY FUNNY.” 6vS. NauJ^ 


,8. IS, 


Mat Wed s o 5ai. 6.0 A S.eo' 
RICHARD BRIERS “ Maivetlovs." ea- 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Hotaoo. J. TTitiw 


. .. THEATRE5 

GLOBE. 01-437 1392. ! Evenings 730 
Matinee Wm sat 3 0. • 

„ RSC— FOR 9 WEEKS ONLY 
JUDI IAN 

.- DENCH - MCKELLEN 

ANNA CALD6H-M4S5HALL In 
-. TOO TRUE JO BE GOOD 
bv Bernard Shaw. 


GREENWICH THEATRE.- 01 858 7735 
Until Jan 3. ■ Evenings 9.15. 

- HINGE A- BRACKET 

GREENWICH. 858 7755. Until Jan. 3 
CAMELOT PIE FAMILY XMAS SHOW. 
Dai'v 2.30. 6.30. Ijan. 2 mat. only ) 

GREENWOOD. London Bridge. 403 0592- 
Tbrice Daily 2. SO 7.00. 

• Star* of tv* -■ Mack -Beauty " 
CINDERELLA 

v - £2.00. £1.75. BOn. 

HAYMAHKET. 930 9832. Evening* 8 0. 
Mat Weo. 2X0... Sat. XOO and ,8.15. 
Edward Woodward. Gerald'ne' McEwan. 
-Jennie Linden. -Edward. Hardwtcke 
in Fruder.rk Lomdale'*. 

ON APPROVAL 

_ “ You mould rush to see D. TH. 

” It gat my anoroval.” E. News. 
."An erenlng of comic delight." Harold 
Hobson. Sunday Tunes. 

HER MAJESTY'S- 930 6606. Evgt- 8.00. 
Mat*. Wed. 2 30 Sats 5.4S and 8 JO. 
The New H>t Alriran Musical 
tPI TOMBI 

" PulMdno Miij -ji Ere New*. 

" The huge con If superb.” Sun. Timet. 

. .THE PERFECT HOLIDAY SHOW. 

KING'S «OAD„ IHCATTU. »2 748B. 

Mon. to Th. 9.00. Fn.. Sat. J SO 9.30. 
THE ROCKY HORROR SHOW 
” BEST MUSICAL OF THE" YEAR “ 

■ - - ' Evening Standard Drama Award. 

LYRIC THEATRE. 01-437 3686 

LYRIC THEATRE COMPANY 

BEN TRAVERS — CHEKHOV SEASON 
By. JO- Mai Wed 3.0. Sat. 3.0. 8-30. 

THE. BED BEFORE YESTERDAY 

Tnt. tmr. A weeks Jan. B. 22. Fsb. s 
ana THE SEAGULL weeks Ju. 1. 15. 29. 

■ Feb. 11 Programme changes Thursday*. 

MAY PAIR. 403 2051. Until Jen. 10. 

• SOOTVS CHRISTMAS SHOW . ' 

Dally 2.00. 4.00. Sat. 10.30. 2.00. 4.00 

MERMAID. 248 7556. Food 248 2835. 
Until Jan. 17. Bonking Now. 

Mat*, daily 2-00 and 5.0D. Evenings 

Jan.. 2, 3 6 id 17 at 8.15. 

Swift's 

GULLIVER- 5 TRAVELS 

Mi*# D" Abo WHI'am H^shton. 

*' Mirvellnu* Of rhe Chr-stn*"* show! 

i hate se*n rhl* ve-ir. this t tar end awav 
the btF value." Times 

NEW LONDON. 405 C072. Until tail 24 
□ally 2 SO S 5 SO Sat. Z.OO. S.OtT. 8 00 

SPIKE MILLIGAN BERNARD MILES 

in The Mrme'j Theatre'* 

AwarH-W rnilnt, Prod'irt on of 
TREASURE ISLAND 

NEW LONDON-. 405 n n 77 rmnln. Jan. 1. 
BKUCB FORSYTH 

fn his own one man " laughter sfrow. 

VICTORIA. • 01-834 Of7». 

Man. to FrL 4.30 6 7.30 Sat 2.30 & 

. . 7.30. Dec. 31 at 4.30 8> TOO 

Drefd ' Hamilton. Adrienne Posta. Salty 

Jafriu. Chrntanber Baeny. Jonav Tbmasln. 

Tommy Vance and K«<natti Connor In 
ALADDIN 


OLD _ YtC._ THE NATIONAL TH'ATRE. 
928 7810. Toot A Frl. 7. Set. X 
HAMLET 

Uncut tew rnm A hours. 

• Note Nrlv Start. 

Toni or 7. SO Thor. 2.15 * T.30: 
PHAEDRA BBITANNICA 
Last Prrf Sat. a f p; 
JUDQEMENT 

Eb™* ««*» *e*d /<Y sa'e day of a 
. lortnanc* frotti 10 a.m. 


PALACE. 437. *BJ4 Von. Tit. 8-0 
F'L .?»■ f O A B 40 
JEW! CHRIST SUPSR'rraJt 


PAL LamilM. 01.437 T3T3. 

1Wr» Da'N *f 9.45 »nW 7 30. 
LULU RON MOnnv pA'-MEL GURNEY 
In PFTFR PAN 


PHOCNIK. R3G PO1 1. Until Jan 10 
4 a M’lne'a WINN'E the 
M» ta OrnKw 7 0 ip. and Tum c,i 11am 
Car oarfehtg available. 


MiOENfX THE4TW. 5FASON 1578. 
■Jtwnrv 21 w 8 WHlit fl'I'iT 
ROTK JULiFT 

- HUDSON PROWse 

-I OOI I DC " 

NMMTvatBDO Mat Thtirs Sat 3.00. 
■ Tel. 0l,B3fl B61I. 


PICCADILLY 437 4508. 

Mon -Thuc. a **°; 

» Pro 69 bit the most romDulsi«e<v enlav- 
able musical a»*pv* in LoRdOn.” FT- 
A lovooa oeeaalw indeed. Sun. Era. 


PICCADILLY 437 4508. Until Jan. 10 
Twlet Sell" 31 ir am. ajo n.m 

CH4R18S Dinemos 
. . - rHRKTMAt CAROL 

. . Tbe eont of Scrooge. 


PRINCE OF WAL*S. . 01-530 0881 

™EW B.O- ■ Frl,. Fat. 5 30. 830. 
HARRY SECOMBF 


"InnUt ckxndnq. ewHlent Nnolim." 
B.8Tln THg PUJMr 


(BETHS PROCRESS 


QUEEN'S. 01-734 11 66- E«ert«fli.®8 
Mat. THeft S.O. Sats 5.0 and 8-30.- 
ALAN BAYES In 


OTH r RWIM ENGAGED 
a new Play b* SIMON gray. 
Directed by- HAROLD PINTER. 


RAYMOND FETUS BAR THEATRE. 
1593. At T_ Mi,. 11 


PAUL RAYMOND ereaente 
THE FESTIVAL 
Of EROTICA 75 
Dpeo on Stmoara from Jan. L 


734 

D.m.' 


THEATRES 

REGENT.- 323-2 707. _ vveniaes. fljji 


Frl. and sat, at 7.00 ano 9. is. 

2nd YEAR OF SENSATIONAL , . . - 

• STAGE SHOW OF THE 70s. ...... . . . 

LET MY PEOPLE COME • •’ I'-Vl ?>! 

AN ADULT MUSICAL _ 

New a dull moment." EvemuB Ne«^ — — 

100 llcketa Itela lor sale at door.-,;. , . ^ 

s R«>i»i 


ROUNDHOUSE. 267 2564. E*gs 
Mats. Jcoar. Tamar, and, Thun 
“For the third- rear runn _ 

LB GRAND MAGIC CUtCUS 

cotaurtul. imaqlnatlre & huntarous. ' 

RSC BOOK -NOW lor tly* IK. OfflDrTOU S 
b» Peter Brook. Opens jan. 15. 


'hun ^r S ... 

339.. > s ap pm 

papei 


5T. MARI IN-5. B36 1J4J Evenings aT 
Tum. 2.45. Saw 5 0 8.0. 
AGATHA CHRIST IE-S - 

. THE MOU8E1RAP 
World's longest e*er run 24tn YEJ 


SHAFTESBURY. B36 6585 Eros. 7- : 
Mat*. -The*. Wed- Thur.. sat. 3.0 
„ ARTHUR LOWE. 

JOHN LE MESURIER CLIVE DUNN * 
DAD'S ARMY 

" Funnw and touching . total arti-.‘ 
sucress." Suodav Times. 


SHAW. 386 1354. Until Jan. 

■ KIDNAPPED AT CHRISIMAS 

A net* play tor children 1 

br WILLIS HALL. Daily 2.0 & S' h 

IC ,tu. bin. •• 1 




laughee as much as the aias. 


STRAND. 836 2660 EyerHngs 8. 
Mats. Thurs. 3.00. . Sarc. 5.30 and 8. ' 
DORIS HARE. 

RICHARD CALDlCOT ANDREW 5 AC 
NO SEX PLEA5E. WE'RE BRITISH ’ 


LONDON S L 


Directed by Allan Davis 

ONG55T LAUGH 5th YE 


From 8 15. Dining and Dancing at 9 
TATION 


... Inlng J 
New Revue sweet TEMpra 
and at 11 c m. 
ROLF HARRIS 


^HfAlTLE ROYAJL. Stratford. E. 
S34 JDSIO .EvtS. 8.00. Mat. Frt. 2. ■, 


: i.-f... 
irl,. 

I 


1 Peter Bay llss bestride* the ^Mage 


t genial « 
NIOCLS8Y AND MEI 
New Dickens Musical 
lor all the family 


Hi 
’fJH 
;i i. . 




VAUDEVILLE. 836 9988 Evgs. at 8. 

■ Mats. Tues. -2.45. Sat. 5 & 8 
. Margaret LOCKWOOD. "" ' |i . . . 
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Ichesier FreMrei Theatre Prod. 
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WEMBLEY EMPIRE POOL. 01-902 
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Ice Panto 

DICK WHITTINGTON 
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WHITEHALL. 


Erentndt 6J10. Frl.. Sa r 3 °6 7s 
WHAT THE BUTLER SAW 

"“KSIE 5LAV IN wStffiJT- VC 

MUST END JANUARY 10 


WINDMILL THEATRE. 4 x 7 e 

PAUl RAYMOND orejenfs 
„ LETS GET LAID 
Twice Nlatari* at 7.00 and 9 00 
SENSATIONAL YEAR 


VTTBDRfMS. 836 1 

" 8.0: Sats. 5 0 <nd 

JOHN rtlF'CMn RALPH P1PHARO 

Narlnnal YheairM P-nriMinn 
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CINEMAS 
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z' COG DAY AFTERNOON (XI Wl 
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Cutwn Street. W.l. 490 
Jeter Falk. Gena Rowland 

SSXVE’fSl A 'WOMAN UNDER 
INFLUENCE >AA) Film »r J « 
and 8 15. Lare show Saturcipy 1- 
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2 iv.a. s great gun 

by DENYS SUTTON.., Editor of Apollo . 


Rome 


Petrassi * 


WILLIAM WEAVER 


Lord Leighton by Leoo$e and 
Richard Ormond. Paul Mellon 
Centre for Studies in British 
Art, Yale University Press. 
£19.50. 

William Morris: His Life and 
Work, by Jack Lindsay. Con- 
stable, £7.50. 


The study of Victorian art is 
now a fashionable subject, for 
whatever may be thought about 
the precise quality of its con- 
tribution in general, toe person- 
alities of many of its leading 
artists were fascinating. The 
Pre-Rapbae-lites have been 
treated in depth and tbe ins- 
and-outs of their personal 
relationships are familiar. How- 
ever, that great gun of the Royal 
Academy, Lord Leighton, is now 
ah unfamiliar, character. Disraeli 
introduced him as Gaston 
Phoebus in his novel. Lothatr. 

Leo nee and Richard Ormond 
ire to be congratulated on their 
enterprise in devoting a bio- 
graphy to Leighton, one that also 
provides considerable informa- 
tion about unusual aspects of 
:he Victorian art scene. Leigh- 
nn, as President of the R_A., 
vss in the centre of this world 
md his friendship with the 
*rince of Wales was a valuable 
isset. They had met as young 
nen in Rome. The Ormonds' 
look shows that tbe Prince was 
lot such a philistine as he is 
isually billed; be took an in- 
erest in the arts and what he 
acked in taste he made up for 
a diplomacy, and be knew how 
s smooth© ruffled feathers. 

Hitherto the Leighton en- 
husiast has relied on a 
iogripby in two huge volumes 
y Mrs. Russell Barrington, of 
rhicb the chief merit was the 
obligation of many of the 
Hist's letters. These contain 
elightful tit-bits about Roman 
rt life, and tbe Ormonds have 
mud much additional material. 

Leighton was . brought up 
broad — his father was a suc- 
•ssful doctor— and early on he 
eveloped a taste for Society, 
©'was trained by Edward von 
;einle, an old-tiitte Nazarene, 
id his connections with the 
erman tradition and with 


German classicism are relevant 
for understanding his -develop- 
ment. He was a music lover 
and, appropriately, he' enjoyed a 
long' and close relationship with 
Mrs. Sartoris. who had been a 
singer until ’ her marriage. 
Whether she was more- than a 
znatemal Egeria to Leighton is 
a matter of conjecture. The ■ 
Ormonds also go into the ques- 
tion of whether Leighton was 
homosexual: nowadays an inquiry 
of this sort is almost obligatory 
when a bachelor is the subject 
Df a biography, but they discuss 
the matter with common sense, 
and refrain from making too 
much of it. 


This book should be examined 
by anyone interested in -the Vic- 
torian age; for instance, an im- 
portant chapter deals with 
Leighton’s relations, which were 
close, with the Brownings. The 
authors also examine in’ detail 
Leighton's love of ’ the Near 
East which is commemorated in 
the famous Arab Hall in 
Leighton House. He was keen on 
Corot, Delacroix and Daubigny 
as well. He had a broad artistic 
know ledge; however. the 
Ormonds might have analysed 
rather more closely his lectures 
at the Academy with their refer- 
ences to Assyrian, Etruscan and 
Spanish art. 

Leighton's range was eonsfder- 
able; he' painted, portraits, 
charming Italian landscapes, 
sketches and classical and 
mythological works. , Tbe 
Ormonds have treated his con- 
tribution seriously and sym- 
pathetically: the result is a 
valuable book that should pro- 
vide a pretext for an exhibition. 

William Morris requires - no 
introduction. Mr. Lindsay tackles 
him from a Marxist point of 
view and has- produced a read- 
able life which presents a fresh 
portrait of a complex character. 
A stimulating section deals with 
Morris's involvement in political 
life, and Mr. Lindsay's book 
shows the number of painters 
and writers who were in touch 
with the Radical movement He 
should undertake a d etail ed 
survey of this fascinating topic 
which would illuminate a none 
too familiar .aspect of - England's 
Culture. 



| The Teatro dell'Opera was to 
lhave opened several weeks ago. 
* with a Simone Boccanegra staged 
I by Tito Gobbi and conducted by 
-the veteran OUviero De Fahn- 
ths; instead, the .season will 
begin with a revival of \ut- 
cracker. starring— if that is tbe 
word— the Opera's resident corps 
de ballet. This delay was caused 
by a long strike of the theatre's 
personnel, demanding that, a 
general manager and an artistic 
director be named — two appoint- 
ments long overdue. The strikers 
have achieved half their purpose; 
the Teatro dell’Opera now has a 
general manager, the 69-year-old 
poet Libero De Libero. 

As far as anyone can say, De 
Libero has no experience of 
running a theatre and what he 
knows about opera has been 
learned on this side of tbe foot- 
lights. But tbe Romans are by 
now so exasperated with the 
situation in their opera house 
that any able-bodied, honest, in- 
telligent man would bave been 
acceptable. The poet has been 
welcomed. In any case, there 
is little he can do for this season 
(the cartellonc, fairly dismal, has 
\ already been planned, the works 
i cast, the dates set). By the end 
) of this season, the political 
j climate in the city may have 
i changed, and perhaps there will 
| be a change of general managers. 

| The outlook for opera in Rome, 
is short is not bright 

Fortunately, not all music- 
! making in tbe capital is left to 
the Opera. Tbe several concert 
organisations are in full opera- 
tion. and the RAl's Roman 
symphony orchestra has been 
! giving its regular series of con- 


certs, some of the best in Italy. 

One recent guest - was Haas 
Werner Henze, conducting the 
Italian premiere of his Hel*6- 
pubaiws. composed three years 
ago for the Chicago Orchestra. 
Recently another contemporary 
composer— Italian. Ibis time — 
was honoured. Goffredo Petrassi 
was present in the auditorium 
for the world premiere of a work 
especially commissioned by the 
RAJ. It is a large-scale piece, 
entitled Omtkmes Chnsti for 
mixed choir, brass, violas and 
cellos. The Rome Orchestra and 
the RAT's Rome chorus were 
conducted with great sensitivity 
by Zdenek Macal. and the work 
was obviously an immediate 
success, arousing the large, 
invited audience’s enthusiasm. 

At 71, Petrassi is the dean of 
living Italian musicians, teacher 
and inspiration to many com- 
posers of the younger genera- 
tions. .But there is nothing 
official or academic about what 
be writes, lo recent times, he 
has been producing mostly 
chamber works. In Siena, last 
autumn, the Concent us Music us 
or Florence performed his 
haunting untitled movement for 
string qua net in a concert com- 
memorating Luigi Dallapiccola 
(.Andrew Porter reviewed tbe 
concert on this page). That 
movement will eventually he 
part of a complete string 
quartet, now in progress. 

Meanwhile: Orationes Christ i. 
The test consists of three ex- 
cerpts from the New Testament, 
three appeals to the Almighty 
(John XVU. 1-5; Luke XXII, AT, 
and Matthew XXVI, 42>, sung in 
Latin. The first section is the 
longest and — at first hearing — 


sounds like the most complex. 
After a solemn opening state- 
ment of French horns and trom- 
bones, a muled trumpet is heard. 
Then the sung prayer unfolds, 
with tender subtlety. The hush 
at the words “ o inn is carnis ” is 
chilling, and there i* a brief, 
telling echo at " vitam aeter- 
nam." The chorus ends this 
section with a grumbled parlatn, 
followed by a meditative siring 
episode. 


The second section has a long 
instrumental introduction. wel»- 
like, delicacy’ alternating with 
understated strength. with 
eloquent sighs from the brass. 
When the chorus sings, Petrassi 
uses bis instruments sparingly, 
starkly, though the (usually 
muted I brass offers strong 
punctuation at climaxes. The 
concluding prayer begins asser- 
tively, then ends with the words 
“flat voluntas tua ** murmured, 
barely whispered, repeated a 
last time by a single, anonymous 
male voice. Then two pizzicato 
'cello notes, then silence. 


The work lasts (ess than half- 
an-hour, and is certainly a 
major contribution lo the 
Petrassi canon. It harks back 
to earlier, big choral pieces Like 
the Coro dci word or the .V ache 
nsrurn of 15 years ago. But this 
is not a repot il ion. Petrassi has 
demonstrated again hrs remark- 
able Treshness of invention, his 
unfailing youth. 


Welsh Drama 


plans 


Programme music 


bv ELIZABETH FORBES 


j Programme Marie by Leslie 
i Orrey. David-Poynter, £6.00. 
j 192 pages 


Leighton: Daedalus and Icarus 


a erman film & theatre emigration 1933-45 


by RONALD HOLLOWAY 


Tbe artistic emigration from 
izi Germany is tbe darker side 
the Hitler Fad that has swept 
er us these days; for as the 
ter is the handmaid of the 
stalgia. the former is the stuff 
tragedy. History presents some 
eresting footnotes in the 
echt productions of Mother 
urage and Her Children and 
e Good Woman of Setzuan as 
)p hetic premieres at Zurich's 
- \ ^suspielhaus, in Lucie Mann- 
S)!s poignant rendering of 
i . Jli Marlene" in English for 
Radio, and in a handful of 
llywood movies, like Man 
ju and Casablanca, that mani- 
ted a passionate spirit of 
lance among film and theatre 


resistance of both physical daring minister; stories of imprison- of relief but little more, for camps. 

and spiritual rejection (many meot .and narrow escapes by hunger is often a fate worse than Tbe last three parts — “We 
non-Jews left simply because of Stefan Lorant, Lotte Eisner, death, and-fear as the margin of Were Scared Up and Put on the 
principles). Straschek covers and Camilla Spira are high safety narrows across Europe Wing," “ Under Palms and Blue 
primarily the film emigration; for drama beyond tbe pale of fiction easily led to terror. The film Sky," and “ You Never Knew 
those seeking related and com- and the Bijon — all the more begins with the Lilian Harvey Whom to Offer Your Hand to " — 

plenzentary information Waiter heart-rending when one con- “ Das ffibfs nur einmal " song follows the migration to the four 

Huder’s catalogue-programme bn siders the unintuitive who were sequence from Der Kongress corners of the earth and back 
“ Theater ira Exil *’ for the 1973 slow of foot and did not get out tavzt as a note of irony; the again, with Hollywood as the 

Akademie der Kiinste exhibit in fast enough. 1932 musical was the year’s big- chief oasis. Here, many retired 

West Berlin is a rich treasure Part two. ” Outside of Europe gest box-office draw, but it was — while notables like Brecht and 
of facts, photos, and articles on apd in a. Certain Safety,” re- forbidden a few years later ap Katfser (both relatively success- j 
the major exile-havens In -EurbJ*P traces the' paths' across Europe, nearly the entire cast and pro- ful in Hollywood) came bark to 
and the Americas. . ; ~ '.like the Underground Railroad, duction crew emigrated or were write new chapters in one of the 

For many still living In exile to at brought many to a feeling doomed to the concentration Stories of the Century- 
the interviews came just in \ 


This week’s Book 
eviews will appear in 
'to-morrow's paper 


lgrant5 abroad. But, until 
/, the full stoiy has never 
n told. And as good as the 
* (Cologne) five-part flve- 
ir television documentary 
Urn Emigration from Nazi 
many ’’ is, its thorough 
iarch and extensive set of 
•rvtews with 80 surviving 
i and theatrical personalities 
rtered to the four corners of 
globe were doomed from tbe 
1 to scratch only the surface, 
he documentary is a labour 
heart and soul by film hls- 
xn GOnter Peter Straschek 
mdbuch rider das Kino), who 
nt months tracking down 
les to get interviews and bits 
information to carry him 
her .along the way to a com- 
e portrait of the era and the 
nt It was presented in 
irate chronological order, 
d weekly throughout Novem- 
and December on WJJR's 
rd Channel (a co-production 
i Sender Freies Berlin, the 
es rill he repealed shortly 
the educational hook-up in 
(in, Hamburg and Bremen); 
i part has a drama all its 
' of narrow escapes and short- 
n imprisonments, bitter dis- 
ointmenis, consuming Inneli- 
i and fear, and brave acts or 


time; for some a fading memory 
and a lost language complicated 

matters enough to partially BfUSSelS theatre 
distort the truth— but th<* collec- 
tive story from pieces of time ; 
and memory makes for a mosaic - ■ 

of stunning and impressive IV j 

achievement under difficult con- I I 1 1 I r"? 

dirions. Tbe documentary series ^ 

brings tbe lives of many famous 
pre-Nazi personalities into sharp 

focus: Fritz Lang, Anatole For me first erne as 


What is programme music? 
The simplest answer to that 
question is by example: Beet- 
hoven’s Pastoral Symphony. 
Mussorgsky's Night on the Bare 
Mountain, Dukas' The Sorcerer's 
Apprentice are all programme 
music; so are Vivaldi’s Four 
Seasons, . Berlioz's Symphonie 
fantastique and Abram Chasin's 
Rush Hour m Hong Kong. As 
Leslie Orrey points out in the 
preface to bis book, one needs to 
study “ literature. painting, 
history, geography, folklore . . . 
aesthetics and philosophy." as 
well as “the social and artistic 
life of tbe times.” in order lo 
appreciate tbe subject. 

This short survey cover* a 
great deal of ground, from “ Mr. 
Byrd's Battel ” of around 1590 to 
Penderecki’s Threnody for the 
Victims of Hiroshima (I960); 
from Marco Uccel Uni's Sinfonie 
boscareccie (1669) to the bird 
songs, three centuries later, 
beloved by Messiaen. It is not 
difficult to imagine the pro- 
gramme of J. L. Dussek’s stirring 


sonata The Xaval Brittle find 
Total Defeat of the Grand Dutch 
Fleet by Admiral Duncan on the 
11 ih October 1797. or of Joseph 
Dale's Nelson and the Nary. sub- 
titled " In commemoration of the 
glorious 1st of August 179S.” 
while thunderstorms were under- 
standably popular in the late 
eighteenth and early nineteenth 
centuries. 


The Welsh Drama Company 
which is linked with tbe WoKh 
National Opera opens the N'cu 
Year wiih iis first Samuel 
Beckett production W'nifmy fnr 
Godot. It i.s being staged to 
mark the author's IPto birth 
day and will form part of a 
nation-wide celebration of (h>> 
anniversary. It will be directed 
by the Drama Company's direc- 
tor Michael Gofiot and designed 
hy Jenny Beavjn. It opens in 
Aberystwyth on January 13 and 
later visits Bangor and Cardiff. 


£10,000 for arts 
in Tower Hamlets 


With the spread of the 
Romantic movement, the trickle 
of programme music becomes a 
torrent; if Berlioz and Liszt 
between them dominate most of 
the period, two equally Individual 
composers bestride the turn of 
the century, though " Debussy as 
a programme writer stands at 
the opposite pole to Strauss. He 
seeks not to depict but to evoke." 
In the modern age the torrent 
widens further into a Hood, with 
familiar and unfamiliar names 
sweeping past too quickly to 
make much impression. The 
chapter on Programme Music in 
America is of particular interest: 
we all know MacDowell’s Wood- 
land Sketches, but H. K. Hadley's 
overture Hector and Andromache 
and J. A. Carpenter’s orchestral 
suile Adventures in a peram- 
bulator both sound promising. 


Ten thousand pounds has been 
awarded to Tower Hamlets by 
the Greater London Arts Associa- 
tion from the Thames Television 
fund for the Tower Hamlets Arts 
Project to be launched next 
month. 

The money will be divided 
between a senes of workshops 
and events aimed at stimulating 
the arts in the borough, both by 
supporting some existing activi- 
ties and developing new initia- 
tives. The broad theme of the 
project is everyday life in Tower 
Hamlets, and a community arts 
programme is planned to give 
everyone the chance to join in. 


Music in shops 


Notre Faust by OSSIA TRILLING 


focus ■ Fritz Lang, Anatole For the first time Maurice steps uncannily similar to those for the two dancers to switea 

Litvak (be died shortly after the Bdjert has presented his Ballets suggested by Bach’s equally roles. 

interview) Lucie Mannheim, du XX Sidcie at the Theatre strictly regular choral rhythms. B part's fertile mind finds end- 

Dolly Haas. _ Paul Henreid, Roy^Je ja ^onnale to a corn- DespUe echo€S of Paul S.JKffiu, J" jjf 


Camilla Spira, John Brahm, Gitta position of his own called neither v Vwc Rian's 

y. Alpar. and Anna Hofer (widow a ballet nor a dance^rama but ™iys 

i ‘of Fritz Kortner). together with 'quite simply a - Spectacle"; or, ™le has no sgm cance other 


° r P 01 } 1 raetaphysicial and religious over- 


tones, and Thierry Bosquet’s 
decor, ranging from bare sun- 


writers I^tteEisner andHeinz ^n toe Flemish ^de of * toe Parity ( o sSmptuous design, pro- 

Fraenkel Marta’ Feuchtwanger, man da tori ly bi-lingual pro- vide s v a fitting framework even 

SI a swre of Hollywood com- gramme, a “ Schouwspel.” In J? r 00 the de *e [0 T 

nnsens scriDt-writers. and tech- short, a play. Notre Faust is . P lots . * aust s spiritual pn stage that thrusts out over the 

Sfc&ni ^iore^mportant for a subtitled ^Variations on a Theme {£“■■* orcb «tra-pit. The cosjumes arc 

fpiftvition documentary, toe by Goethe,” and does, indeed, the F ?e ’ mostly flesh-coloured lights, 

background TXd in with contSopi’sages from both parS cail It whatjou will. i^toe form designed to. show off the 


contain pSsages f rom both pa rts ^mi? d £ sie “ ed « sbow off " th<? 

of Goethe's epic, recited or in- Ph^cal atTnbutes of the cast 


newsreel footage and excerpts of Goethe's epic, recited or in- Physical attributes ot tbe cast 

from British and American toned or spoken into micro- If n?°iL 5!.^ aD *J- presumably, portray m^.n 

LJL. ILt .tarred or featured Dbones. in either German or pr eyen atheis t ic.__nDt io say and wonJal , , n tbe ir pristine 


mories that starred or featured phones, in either German or hut thl and woman ln tbe,r lJnst,ne 

toe emigrants: The Life French, or' both, by various ™™ ccac *- rt - u 

Death of Colonel Blimp. Con- members of the cast, including * M efistoDheles are comp l e- v, M ° net t . K ° b] , pr f P« bes I be 


in Bin JViBfct. and tha for^th e'leS'S Bejart himself opens proc-ed- "f her fellow-inmates vying with 

key Hollywood film of toe danced or mimed passages; togs as the elderly scholar by toe pure sound of Bachs tapt» d 
forties. Casablanca. aB extract from Minkus's S Le delivering his famous soliloquy eborai music jars uncomfortably 

• n TTT * m ... ■ . ■ m mmr% ir rin a rail mil’P -it OD Tile 0110 Of tu0 ?VCn- 


U is the stories, however, that ReveU du Flore, for an intricate in German into a red mike at ?° •« e f<l * r 
ove and excite. The first part, pseudo-Freudian dream of child- the end of a long red cord (toat ^ 


move and excite. The first pan, pseudo-Freudian dream of child- tne eno 01 a long rea cwu '.uiai " ' 3 “ , ^ “ v nV „ 7r 

“The Wise Got Out Fast.” starts hood, when Faust re-live« his enables his eight doubles to per- Jaguj Marin is toe child Faust. 

documeotarv footage of earliest days in the shadow of form a tncky cats-cradle-dance She dances with much grace and 

Hitler and Goebbels pouring m- his mother before expiring; and, later bn). When Yan Le Gac, boyish charm, repeating the firat- 

on “decadent art” and as linking passages in the main as the handsome young DeyiL act sohl t>quy. in French, at the 


Sfered 1 ’ a ""iltural doxjcajjy “gives' 'rise to d^nee- resurrection, it U quite natural better trained! 



Tbe Performing Right Society 
has decided (hat it can no longer 
waive its right lo require a 
licence for the performance of 
copyright music in retail shops 
and stores. The annual royalty 
for background or demonstration 
music will be 13p per square 
metre of the sales floor area, 
with a minimum of £100 per 
annum. This does not, however, 
include music given in sound- 
proof booths or through indivi- 
dual headphones. 


BBC eases 


advert rules 


Finns sponsoring artistic per- 
formances which are broadcast 
by the BBC will be acknowledged 
on the air in future, it has been 
announced by the Corporation. 


Those benefiting from the 
BBC's new advertising guidelines 
are - Jikel.v lo include the big 
banks, insurance companies and 
tobacco companies, who are esti- 
mated to put more than £tm. a 
year into the arts, including j»er- 
formrmccs of opera, bailer and 
orchestral concerts. 


Andrew Porter 
award 


The American Society nF Com- 
posers, Authors and Publishers 
has awarded an ASCAP-Deems 
Taylor prize to Andrew Porter 
for his collection of New Yorker 
reviews, published last year as 
A Musical Season. 



50 Years 

^^a^SrWeek Berlin 


ie world-wide 
bilee show of 


jricuiture 
id foodstuffs 


21 OOO visitors came in 1926 to the first 
Green Week in Berlin. In 1976 -50 years 
later - more than half a million are 
expected. 


These figures atone demonstrate the 
unique success of this international event 
In addition to animal breeding, machinery 


ofamabon and infor ma tion materia) 

seappiyalsoto: 

■nan Chamberof IndwhySOommerce In 
fchn, ti Grave nor Crescent London SW1X7EE 


In addition to animai ui™ iy, j 

and equipment for agriculture and 

horticulture, seeds and fertilizers, this 
significant exhibition offers the agriculture 
S the foodstuff industry in the jubilee 

vear of 1976 an all-embracing surveyof 

tteworfd-wicte spectrum offoodstuffe 

and luxury foods. 


Countries, organisations and companies 
at the International Green Week Berlin 
exhibit on over 88,000 sq.m. of roofed . 
display area Manufacturers test their new 
ideas and products. The re is detailed 
information forthe trade andthe consumer. 
From January 23 to February 1, 1976 the . 
motto on the Berlin exhibition grounds is 
again: Establish contacts, sign business 
contracts. Don’t miss it Get in the acGon - 
come to Berlin. 


Over 200 congresses, meetings and . 
seminars disseminate news from practice, 
science and research. 



Sgsi January 21 to 
February 1, 1976 


daily from 10.00 am. to 7.00 p.m. 


Problems of the Alps 
Electronic Data Processing in 
German Animal Stock Keeping 
The German Hybrid Pig 
Horses and Cattle: Main Feature of 
the Animal Show 
International Flower Show 
Allotment Gardening 
Consumer Information - 
'Specialised Information. 


n AM K Berlin 

Company for Exh toifions, Faire and Congresses, Ltd. 
D 1000 Bertnifi. Messedamm 22. R O. Box 191740 

Phone: (0301 303 81,TetaX; 01 82906 amkb d 
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Peronists may back call 


Machine 


U.S. FORCES IN GERMANY 


India 


for impeachment debate pickup 

«E r • Br lay Palmer 


l°t™ ers Shorter tail, sharper teeth p« f 


h 


BUENOS AIRES, Dec. 29. 


A GOVERNMENT Congressman 
said to-day that members of his 
group will reject an opposition 
. request that the Argentine 
Congress start impeachment pro 
ceedings against President Maria 
Estela Perun. But he indicated 
that Sra. Peron’s supporters in 
Congress might be prepared to go 
along with the opposition and 
^debate the impeachment request 
in open session. 

This was the conclusion drawn 
from the statement made by the 
Congressman, Sr. Alfredo 
Rodrigue;, who said that he had 
been appointed by his group to 
argue the case for rejection of 
the impeachment request when it 
comes up in the Lower House, 
possibly , later to-day. 

The request was tabled by the 
12 Lower House members from 
the Popular Federal Fore*, an 


alliance of provincial parties, who 
accused the 44-year-old President 
of maladministration, incom- 
petence and corruption. 

Observers said that although a 
8 pht in the Peronist bloc left 
Sra. Peron’s supporters in a 
minority in the Lower House, 
they could still deprive " the 
opposition of the ■ two- thirds 
majority required to approve the 
impeachment request 

A two-thirds majority vote is 
also required foe the request to 
he debated in open session. The 
impeachment request also 
accused Sra. Peron.of trying to 
block a Parliamentary Investiga- 


tion into high-level- corruption 
rharees involving her Social 


charges involving her Social 
Welfare Ministry and the Presi- 
dent herself. ■ Agencies 

Robert Lindley adds: The 
daughter of Jose Lopez Kega, 


whose whereabouts have been 
in doubt since December 11 
when a Judge ordered his 
appearance to-day to give 
evidence on corruption charges, 
insists that he is living in 
President Peron’s mansion 
There is also an arrest order 
out for Sr. Lopez Rega, through 
interpol, on charges of embezzle- 
ment According to an agency 
report, a servant at Sra. Peron’s 
Madrid mansion to-day said that 
Sr. Lopez Rega had left there 
“ several days ago ” and that she 
thought that he was elsewhere 
in Europe. 

6 Roberto Quieto, a leader of 
the disbanded left-wing Peronist 
youth movement (JP) was 
detained here yesterday by a 
group' of armed men claiming to 
be policemen, his wife said 
to-day. 


Caracas claims 
OPEC 
guarantee 
for its oil 


Ford aides attack image 
of ‘bumbling President’ 


BY JUREK MARTIN, US. EDITOR WASHINGTON, Dec. 29. 


By Joseph Mann 


CARACAS. Dec. 29. 


A VENEZUELAN Government 
official, who participated In the 
recent OPEC talks in Vienna, 
said that members of OPEC had 
come to an informal understand- 
ing by which no country in the 
oil producers' association would 
permit international oil com- 
panies to undercut Venezuela's 
position by replacing Venezuelan 
crude with crude sold by other 
mouthers of the group, it was 
rcDorted here. 

If this turns out to be true 
it will bo of crucial importance 
for Venezuela, which is now 
negotiating with foreign oil 
eom panics for marketing 
its petroleum abroad after all 
private oil concerns are 
nationalised this week. Talks or- 
marketing ‘contracts have bogged 
down due to the fact that 
Venezuela, the world's fifth 
largest petro’wm producer, has 
insisted on w*inng its crude oil 
at full OPEC prices. 


THE WHITE House has now 
taken issue with the. Press and 
the entertainment media over 
the current wave of news 
pictures, cartoons and jokes that 
portray President Ford as 
physically clumsy, bumbling and 
incompetent. 

In Colorado, where Mr. Ford 
is enjoying a Christmas skiing 
I holiday, his Press secretary. Mr. 
Ron Nesscn. said that the image 
being accorded to Air. Ford was 
a “most unconscionable mis- 
representation of the President" 
He went' on : “ This President Is 
healthy, he is graceful and he 
i is by far the most athletic 
President in memory." 


Mr. Ford himself professes- to 
be unworried . at being the butt 
of public humour, but his 
advisors, lacking the same 
restraint, have become increas- 
ingly worried at what is now a 
small national vogue and have 
decided to fight back. Thus, 
what otherwise might seenj to b« 
no more than a little light relief, 
is now much more than that 
Mr. Ford's advisors feel that 


this public image is being re- 
flected in the public opinion 
polls, which show the President 
running neck and neck with the 
former California Governor 
Ronald Reagan in the race for 
the Republican nomination. 


By Jay Palmer 

NEW YORK, Dec. 29. 

DESPITE a sharp drop in 
November month-to-month new 
orders, the machine tool indus- 
try Is ending the current year 
well ahead of. the very de- 
pressed. levels . experienced at 
the end of 1974 and during the 
first quarter of this year. 

According to figures released 
by the National Machine Tool 
Builders’ Association, Novem- 
ber new orders for -the Indus- 
try total about $164m. While 
this represents a 13 per cent, 
decline on the October orders 
of $120m-, It -remains about 
30 per cent up on the very 
slack $ 80 m.-worth of orders 
seen in November 1974. 

Explaining this apparent dip 
last month, the association 
pointed ont that' September 
and October oilers this y ear 
were swollen by non-repeating 
bookings from the automotive 
industry. It was also pointed 
out that monthly bookings over 
the past 12 months have re- 
mained remarkably constant 
and that the recent upturns 
stem not from new orders but 
from a sharp reduction in the 
rate of cancellations. 

Looking ahead the assocte- 
tion predicted that the worst 
of the cancellations had already 
ended. Although the backlog 
of unfilled orders has now 
fallen to about half that of tbe 
$2.69bn. a year ago. The exist- 
ing industry average slack, in 
Shipping capacity of 40 per 
cent Is expected to be taken 
up as car makers re-tool for 
small models and rising labour 
costs encourage a switch to 
new machinery with higher 
productivity. ' 


BY DAVID BUCHAN 


Crime in U.S. rises by 11% 

WASHINGTON, Dec. 29. 


Polaroid plans 
new model 


A‘JTSQ£S WASTED 
BY O. PsjSUSHE'i 


Le.id:nc book pnhiLt* -r serin mam- 
srr:n:s of all irtws: flcilnn. non-fiction, 
pwtrr. s-&o!arlj- .-red reunions wortn. 
<Kr. N>w .wfhors wnl'omed Send 
for free bonfeler. FN-1. Van’ase Press, 
Slfi W ii St New York 10001. 


SERIOUS crime in the U.S. rose 
by 11 per cent in the first nine 
months of -1975 over the seme 
period a year ago, Attorney- 
General Edward Levi said to-day. 

The increase compares with a 
16 percent, rise in the first nine 
months of 1974 over the same 
period the previous year. Mr. 
Levj said that it was encourag- 
ing that the increase was not as 
large as in past periods. He 
added: “But it must be remem- 
bered that the figures show an 
increase, and tbe crime rate re- 
mains at an intolerable level." 

The figures were given in a 
report released to-day by the 
Federal Bureau of Investigation. 
The report also showed that 
serious crime — murder, rape, 


robbery, assault and theft — was 
IS per cent, higher for all 1974 
over 1973 and rose 13 per cent, 
during the first six months of 
1975 compared with the first half 
of last year. 

Reuter 


CASSIDY FREED 

SANTIAGO, Dec. 29. 
BRITISH doctor Sheila Cassidy, 
jailed in Chile since November 
1 accused of helping a left-wing 
guerilla, left here by air for 
London to-day after being freed 
from the Tres Alamos detention 
centre. She left aboard British 
Caledonian flight bound for Lon- 
don, the British Embassy said. 
Reuter. 


By jay Palmer 

NEW YORK, Dec. 29. 
POLAROID to-day confirmed 
that it is planning to introduce 
Into the U.Sj markets a new 
model 'of .its SX-70 instant 
picture camera early next year. 
Tbe camera, the fourth in 
Polaroid’s SX-70 series, will be 
non-folding and will retail' at 
a suggested list price of under 
570. 

Even before expected dis- 
counts, such a price tag would 
make this model the least 
expensive of ihe SX-70 line. 
Although Polaroid refuses to 
comment on the specifications 
of the new model, it is 
-generally assumed that it will 
he very similar to model 3 
and not have the through-the- 
lens viewing of the earlier 
cameras. 


SIGNS of detente in the sector 
occupied by U.S. forces In 
southern Germany are no more 
abundant than anywhere else on 
Nato’s central European front- 
The physical division of Europe 
seemed as sharp as ever when I 
recently surveyed part of the 
East-West German border on foot 
! and from a U.S. Cavalry heli- 
copter. - 

The Ostpolitik has added more 
crossing points on the border, but 
not for use by the majority of 
East Germans and only in a 
limited way by West Germans. 
The East Germans have built 
extra fences (and solid barriers 
in those villages split down the 
middle by the- border), and in 
some places have added auto- 
matic cartridges which blow 
shrapnel up and down the fences 
when triggered off. There is, 
yet, no marked decline in the 
number of people willing to risk 
this unpleasant obstacle course 
to get into the West And on the 
western side the patrolling of the 
border goes on with on- 
diminished vigilance by the West 
German border agencies, sup- 
ported by tbe forward deploy- 
ments of the various Nato forces. 
The TJ.S. Second Armoured 
Cavalry, for instance, claims to 
cover the whole 420 miles of East 
German and Czech border for 
which it Is responsible once 
every four days. 

But back from the border a 
major change is taking place — 
altering the proportion of combat 
to support troops in the former’s 
favour.- One incentive has been 
money, the cost of keeping men 
in uniform who do- -not shoulder 
a weapon. The second reason is 
the growing awareness that Nato 
forces should more closely 
resemble the threat that they are 
to meet Nato’s long support 
“tail” and the ability by the 
West to fight a protracted war 
would be of 1 ittle use if it were 
speedily overwhelmed by numeri- 
cally superior troops with a 
higher combat ratiq. Several 
countries, including Britain, -kre 
restructuring-.- their forces i *to 
make do with lets-' support. But 
no Nato army has been., as 
notoriously support-heavy as the 
“ all mod cons ” American forces. 


cuts, has been “sullen but not 
mutinous,” as one U.S. official 
put it, partly because the cutting 
has proceeded faster than the: 
replacing, and partly because the 
dividing line between support 
and combat is not always clear: 
One such 14 blurred" instance is 
the couple of medical unite that 
have been withdrawn from the 
Seventh Army group. 

Those concerned -with the 
overall' effectiveness of . D& 
forces in Europe have cause for 
satisfaction in the decisions to 
sharpen their “teeth.” Two 
brigades from U.S. - based: 


lines of allied sectors of occupa- 
tion leaving the strongest ; forces, 
§Se of the UJS„ defending 
■ST scenery” of the relatively 
defensible Bavarian mountains 
■■•'and the British and- the others 
guarding the flat and vulnerable 
north German plain. . 

• on the initiative of General 
Alcxa uder Haig, - the- - U-S. 

. supremo as well as the top Nato 
‘■connnander. In Europe, tha U-S. 
: *s doing something tor correct 
. this One XJS. unit soldiered for 
the 'first time in this autumn's 
■Reforger exercise with... the 

, "British forces in the north. The 


Like many armies at th.e‘moment, the TJ-S- forces 
are trying to draw the lessons of the Yota Kippur 
war and put them into practice. 


Prodded by Senator Sam Nunn 
fwho has in effect replaced 
Senator Mansfield as the Con- 
gressional watchdog over the 

300.000 U.S. troops in Europe), 
Congress this year required that 

18.000 support troops in Europe 
be withdrawn by the middle of 
next year, but that this cut 
could be made good by combat 
replacements. The reaction of 
the U.S. Seventh Army in Ger- 
many, the main target of the 


divisions arc to rotate through matter- of a permanent home for 
Germany on a six month basis, :a U.S. brigade in the northern 
unaccompanied (and “■ unencum- sector now hangs' on the West 
bered,” their officers say) by. Germans agreeing to : foot the 
their families. The saving will bill for new barracks there. The 
not be great. The foreign U.S. administration hopes that 
exchange saved by not . having- they will see the military sense 
families living and spending - in:^oF doing so. It is. Being discussed 
Germany will be to some extent-.in the current round of. UR- 
negated by the budgetary cost of German offset talks, which have 
the six monthly troops lift to and so far proved difficult because 
from the U.S. Bonn is determined to offer- the 

But CoL Coad, commanding "smaUest amount that will satisfy 

officer of the first unit — called the U.S. Congress. - 

Brigade 73 because It arrived- ' “Learning to -fight the .last 
this year as opposed to Brigade-- : W ax " is an old criticism of 
76 which will arrive next spring' military planning, but -often 
— spoke enthusiastically in there is nothing else to go on. 

Grafenwoehr, his unit's tem-*' Like many armies . at the 
porary home in Bavaria, of the foment, the UR. forces are 
.military benefits of the new. trying to draw the lessons from 
system. His troops, he said, were the Yom Kippur war of 1973 and' 
free of the distractions of family. . pu t them Info' practice. 'The 
and ‘ liis NCOs"ahd Junior officeia u.S^ which Is how paying for 
from the relatively tight super- some 42 per cent of the -Israeli 
vision of their divisional head- defence budget and has paid 
quarters back at Ford Hood, much of the cost of Israeli hiis- 
Texas. Both, he claimed, were takes in that war,. Is in a good 
performing better as a result, position fo do so. ... . . 

The essence of the UB. contri- - rance t), e 

2“ ofEnZe 

d^nro of Earope m the ahtWy ment „ more and better surface- 

t {> e a?i to-air missiles and anti-tank 

across the Atlantic quickly, fit . i,Mar etnrks tn ■ take* 

E£SrK 5 H 

S££ aSj'=£S-S 9 ffSg 

a couple of years ago the eqiiipy c ° nce *^*^. “Jj. Jj®** LpSSBjS 
ment was found to be in scanda- ° f . r 1 
lously ill repair, with parts / or *xwUple, is 

stolen and engines out of order, being k 1 ^ 01) w TJJJ 
These faults have since been- forge number of TOW and 
corrected.. Dragon anU-tank. missiles; they 

It is hoped that one or other in fact have the. first Dragon 
of the two new brigades may be missiles in Europe.. Mpre 
permanently stationed in the armoured exercises are being 
northern sector, 'next to the canried out by night, with infra 
British forces. One of Nato’s red and moonlight magnification 
long standing weaknesses has sights. Many of the Yom Kippur 
been the deployment of non-, lessons are little more than 
German forces, ever since tbe common ■ sense; the • dispropor- 
Second World War, along the tionate number of casualties 


among Israeli tank' commanders 
was in the minds of officers of 
the U.S. 1st Armoured Division 
when they advised -their, tank 
commanders to keep thoir tanks 
hatches battened down where 
possible. 

But some older U.S. officers 
see the Yom Kippur war as a 
reminder of lessons that should 
have been ■ drawn from the 
Second World war; and practised 
since. -And todeed certain preach- 
ings' about, say, -the need for 
more initiative ■ “from ' junior 
officers have been voiced ever 
since it was realised that In any 
nuclear war over-centralised 
commands might quickly break 
down. 

. The. U.S. artaiy in Europe still 
..has its social problems. Racial 
Incidents within the U.S. forces 
have virtually... ceased, although 
there is . still - discrimination 
against black GIs in German 
restaurants and bpusing. 

’ “We bust a major drug pusher 
once * . month." -. said the com- 
manding officer of a small unit 
as evidence of- an improvement 
in recent years.' "It still sounds 
horrifying -by - European stan- 
dards. Bbt drug use has lessened 
as unwilling conscripts have 
left the services, as the legacy of 
Vietnam has receded, and as a 
result of the intensive drug 
. rehabilitation programmes Intro- 
duced a couple of years ago by 
' General Michael Davison, then 
commander of the Seventh 
Army.;. .. ’ 

■ Use of .hard drugs, shows cp 
in .the random urine . analysis 
tests that .every TJ.S. serviceman 
is made to "undergo; soft drugs 
are trickier to detect Those who 
show -positively on the test arc 
given an eight weeks “ rehabilita- 
tion”, "course, and only if they 
flunk that are they' discharged. 
Those. actually caught with quan- 
tities .of - drugs are. liable to 
prison sentences-. ; Despite this 
elaborate system, the core pre- 
scribed by. many officers is con- 
stant activity.. "Don’t, let them 
sit and think," one officer urged. 

The “all-volunteer” army has 
brought problems' of its own. To 
fill toe ranks the U.S. services, 
■particukrly the army, have had 
to lower their' educational entry 
requirements 1 somewhat. The 
remedy that Congress has re- 
quired of the army is that it pro- 
vide time for every recruit to 
complete at least his high school 
course. Officers grouse about 
their men wasting large chunks 
of the’day in the class room, but 
generally accept toe principle. 
Given the characteristic el ah of 
the UJS.' army on tackling: these 
sorts >of problem, there is no 
reason why they should hot be 
overcome. - ' r : 
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APPOINTMENTS 


COMPANY NOTICES 


BUSINESS ANO 
OPPORTUNITIES 


ANO iNVEiSTMENT 


Portug 

prcseni 


PaiKl l 

BROKER 


A major Lloyds broking house with a broad based world-wide 
Marine Liability portfolio is currently seeking to engage the 
service of an experienced broker. Applicants must be 'thoroughly 
familiar with P and I Club negotiations and those of the open 
Market. Excellent salary and benefits. 


GENERAL 

MANAGE^ 


GOLD HELDS GROUP. 

DECLARATION OF DIVIDENDS— UNITED KINGDOM CURRENCY EQUIVALENTS 
In accord *nc« wish she Standard Conditions relaonz to th« payment of 
the dividends declared by each of the undermentioned companies "on 9 
December l?75 payments from the office of the United Kingdom Registrar 
will be made in United Kingdom currency at the rate of Rl .7621 70 South 
African currency to £!' United Kingdom currency, this being die first available 
rate of exchange for remittances between the Republic of South Africa and 
the United Kingdom on 29 December 1975 as advised by the companies' South 
African bankers. 


READERS ARE RECOMMENDED JO TAKE APPROPRIATE 
PROFESSIONAL APVICE BEFORE ENTERING INTO COMMITMENTS 


DUTCH DREDGING COMPANY 


The United Kingdom currency equivalents of 'the dividends are therefore 
follows:— 


wish settlements In Belgium; IF rance. West Germany and Nonway 
wants . 


TRINIDAD 


Apply in writing Co: 



D. O. Burden, 

BARTLETT JEFFRESS ADVERTISING, 
23-28 Fleet Street, EC4Y INE 


International Fortune. 500 Corporation 
requires General Manager to lead its 
well-established manufacturing operation in 
Trinidad. Individual, should have strong 
leadership and managerial ability as well as 
financial, manufacturing and marketing skills. 


Applicants must be citizens of Trinidad. 
Salary and benefit package commensurate 
with abilities and background. 


Nsm of Co m pa n y 
(Etch incorporated in tfw 
Republic of Sooth Africa) 
DoorafoMebi Gold Minfag Co mpan y _ 
Limited 

Ease Driefantrin Gold Mhdnt Company 
United 

Kloof Gold Mining Company Limited 
Llbanon Gold Mining Company Limited 
Vente r s po st Gold Mining Company Limited 
Vbkfontcbi Gold Mining Company Limited 
West Driofontefa Gold Mining Company 
Limited 

LONDON OFFICE.- 
49 Moorgam. 

London. EC2R 6 BO 

UNITED KINGDOM REGISTRAR: 

Lloyds Bank Limited, 

Registrar's Department. 

Goring-by-Sea. 

Worthing. ‘ 

West Sussex BN 1 2 6DA 
29 December f975 


Dividend 

No. 


Amount 
per share 


CO-OPERATION IN tl.K. 


17.02446p 


25JSM70p 

1.4.1S70Ep 

22.4992?p 

1049Mp 

5-474«2p 


with U.K. building firm, dredging company or this tike to set up 
business in this country. The interested party should be well 
connected with authorities for the maintenance- of dykes, roads, 
. bridges, harbours and rfae navigability -of canals. 

- Letters - to Box F371, financial Times, 10,- Cannon Street, 
EC4P 4 BY. 


lOT.tTIAlp 


By Order of the Boards. 

C E. WENNER, 

H. j GREEN. 

Joint London Secretaries. 


FOR SALE 

Manufacturing Company 
■ Souto Wales 
Development Area - 


INVEST \n HELICOPTERS 
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Letters will be sent to our client unopened unless addressed to 
the Security Manager indicating companies to whom they should 
not be forwarded. 


Please reply giving particulars to: 

Box No. F. 369, The Financial Times, 10, 
Cannon St, EC4P 4BY. 


Currently mine flooring small -trans- 
formers but Soiled to any light 
assembly worft. Good labour force, 
8,000 so- ft. modem factory ph» 1 j 
'acres aodnSonal land for expansion. 


Spooner- Aviation Group have con- *• l ' l,,| <Un nillVI 
.eluded marketing agreement for sole ‘i2iRn*<! indt'npi 
distrlbutian. rights- for executive light i .. , J: 
helicopter and -» pares' in 24 European t 1 itflilin 

conittries. Successful -sales ' record in ^ Uiloqi'ation 
. U.K. Additional capital to prepare for 


SAWMILL ENGINEERING 
SPECIALIST 

required by 

BURMA TIMBER 
CORPORATION 

for a Forestry Project financed with 

the ist.tt.iice of International 
Development Association. 

Qualification: A qualified Works 

Engineer (or a membership of a 
recognised institute > with not lets 
than 10 years' experience in Hard- 
wood uwmilUng. 

Responsibilities: The ipedalilt will be 


WANTED: 


MUSIC LOVER 


ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING COMPANIES 
CLOSING OF TRANSFER REGISTERS 

, ......TT.. 1 * 1 ? p . urp ! ! ”?. of _ annual general meetings of the undermentioned 

companies, to be held at 44. Main Street. Johannesburg, on the date- and at 


For 'sale as going concern, with .tax 
tosses £100.000, or would sell or rent 
premises with continuity of labour 
tome. Principals only. 

Apply Box £.711.9, 

Financial Tines, 
tO. Cannon Street, EC4P 4BT* 


iranster registers and the restaters’of members of those 
comoerrtes will bo closed during the period indicated:-— 

r^. N ? nl ?,2!F om, " ny . Dale <3f Time Data Of Closing 

4£acti of which is incarooratetl Meeting ot Transfer 

■n the Republic of South Africa) 


SLIGHTLY USED 
EXECUTIVES 


W.l. 


to £5,000 


Free State Gcduld Mines Limited 


based at Rangoon reporting directly 
to the Managing Director and work 
,n close collaboration wifh the 
General Manager of the Milling and 
Marketing Department. Timber Cor- 
poration. Dutia include rehabilita- 
tion and improvement of sawmills, 
booiting up lawmillmg capacities. 
Introducing efficient sawmilling prac- 
tices in the project area as a model 
for standard operations in the coun- 
try as a whole, oversew training of 
local sawmill manager, etc. 

Terras.' The employment contract with 
the Corporation will be a minimum 


Industry's biggest current need 
is for seasoned, mature execu- 
tives in their 30’s, 40‘s and 50's. 
Chusid clients have proven that 
these are the most productive 
and rewarding work years - of 
their lives. 


Young newly-qualified accountant required by a large U.5. 
record company. Con trolling a small team, he will be respon- 
sible for preparation of monthly accounts. Schedules and ex- 
planations. using a computerised accounting system, and will- 
help the Financial Accountant in ad-hoc exercises. A. demanding 
introduction to commerce in a relaxed youthful atmosphere. 

Good prospects. Free and discount records. 


Free State Saalplm Geld Minina 
Company Limited 


Data Of Closing 
of Transfer 
Registers iboth 
d ays Inthwivei 

“aistto Z7lh 

January 1975 


u.il. Additional capital to pro pi re for 
1976 programme. Equity /In vestment IW , 
jarodpadon for nmatum m 00.1000. - , “ War 

Substantial growth potential /profits. Al.inro bOC 

• Prfndpofs off/y 'In trrfCffllfi— ,1 ' 1 ' PortugUC 

Managing Director, . J| nivlr:iiinn. but 

SPOON^lR, -f <| v :n*uated by 

. Sboraham Airport. Sum e. * Kub.i onrlior 


NEW PRODUCT 


President Brand Geld Mining 
Company Limited 


Z 1st to 27th 
January 1976 


21 M td 27th 
January 1976 


Company Limited 


Wtikom Gold Mlrima Company 
Limited 


21st to 27th 
January 1976 


To learn how “ slightly used ” 
executives have renewed their 
careers, you're invited to meet 
with one of our professional 
Career Advisers without cost or 
obligation. 


Please apply: 

Timothy Hoare, 

7 Wine Office Court; 
London EC4A 3BY. 
01-353 1858 


Limited 27.1. 76 IUDiai. 2 1st to 27th 

January 1976 

Western HoMIngs Limited 27.1.78 12.30 p.m. 21st to 27th 

January 1 976 

Holders Of share warrants to bearer who are desirous Of attending In 
person or by proxy or of voting at any g e ner a l m ee ting must comply wttn the 
regulations of the company under which share warrants to bearer are issued. 

A member entitled to attend and vote at the meeting ks entitled to appoint 
a proxy to attend and speak and. on a pott. to vote m his stead. A proxy need 
not be a member of the company. 

By order of the Boards 
For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

Lotioon Secretaries 

. — _ h. j. patusoS: 

Landau Office: 

40. Holborn Viaduct EC1P 1 AJ. 

29tn December, 1875. 


Belgian Exporter wishes to appoint 
.in!- exclusive distributor for a -new 
patented product . for . the maintenance 
of nibbisb ' shut** m. ; ronlti -stony 
residential buildings.;.' 

For farther Information please" write 
-•flojt E.7I2F , Flnaadai Times. 

. 10i‘ Cannon Street. BC4P 4BY. 


INTERESTED IN 
HORSE RACING ? 

We can offer *n .interesting 
investment in ;high class blood- 
stock and the interest is tax free. 
. DOUGLAS MARKS LTD. 
Lamboum, Berkshire. . 


r earlier 

IjOnounoini; to-d. 

wnuld SB 

, r Uri, °rs on W* 

™?ileM. snnkA 


Morocco 


LOAN £40^000 

REQUIRED BY MILK 
. PRODUCER 


troops 

-V ’r and 


w I'sicrn S: 


hevuihsu mujs. on.,., , (f 7- 

.. PRODUCER ullicais 

aOFrierild S, y mi Ire Sooth West of j rilled ^ ^ 


FINANCE 

COMPANY 


BristoL Earned fnceme possibilities. ■ 1^. 


Please contact: 
FINANCE DlR«rrOlt, 
BATALAS LIMITED, 

>3 College Place. Southampton 
Tel: <0703) 31 1 M/S 


urpnrt yes 


occupy* 


lutior 


Aaiuoi 


North Wes* 


duration of 12 nwndts including 2 
months' training tour abroad. Com- 
pensation is negotiable but would 
be around USS 36,000 p.a. ffree 
of Burma income tax). Fringe 
benefits include free homing and 
tranipoft, local and abroad. 
Applications: Applicants are Invited 
» submit detailed curriculum vitae 
tin duplicate) including names of 
two referees to: The Managing 
Director. Timber Corporation, 
Ahlonc, Rangoon, Burma, and a copy 
to Division Chief, South Asia Pro- 
jects Department, World Bank, 
Waihingoan DC. before 7.1.1976. 
Preference will ba given ns applicants 
who an assume post within 4 week* 
of selection, expected to take plan 
within the next 2 weeks. 


For your personal (confi- 
dential) appointment phone or 

write to our nearest office. 


COMPANY 

NOTICES 


CHARTER CONSOLIDATED LIMITED 


requfrts BIccfc Discounting Lines 
for Good Risk Personal Loans. 


SHARE WARRANTS TO BEARER 


We (help) change lives! 


DECLARATION OF FINAL DIVIDEND 
FOR YEAR ro 31 ST MARCH. 197b 


FREDERICK 


GUAYAQUIL B QUITO RAILWAY 1% 
FIRST MORTGAGE ASSENTED BONOS 



ECUADOR FIRST SERIES S'* 
GUARANTEED GOLD CONDOS 
ASSENTED BONDS 


& COMPANY LTD., 


MERCHANT 


Multinational Consultants 
in Executive Assessment 
Development and 
Career Advancement 


williams a Glvn * Bank Limited an- 
nounce that they art prepared to pay the 
interest due on the 2no January. J97S. an: 
GUAYAQUIL A QUITO RAILWAY 
OS sis.or 


AN INTERIM DIVIDEND of 2.Sp oer 
Share lu respect ot Lie rear ending 3l» 
March. 1976. as announced by ihe Board 
cl Directors pn the loth December. 1973. 
will be payable on or after 5th January. 
197B to persons presenting Coupon No. 
21 detached from share warrants to 
bearer. . 

In terms of we imputation eretem 
of corporation tax In the United Kingdom 
this dividend >s not subject to deduction 
of United Kingdom income tn bv the 
company out will carry a tax credit of 


Compagnie Natronale du Rbdne 

10% 1975-76-82 j 

SUS25 ^300,000 - Loan l 

The redemption on I February, 1976 foT which 2 sum of SU51 .250.030 jj 


Write Box E J 1 22. 
Financial Times, 

10, Cannon Street. EC4P 4BT. 


AOfONfi BUSINESS .SERVICES offer 1, 
Regent Street- W.l malt, telephone, 
telex end office services- — Phone 01. 
1 L 3 * , 9 ? 71 • , or write _tkw G.4S9C 

f R runda 1 Timm. JO Capoon Stitee- 
f - SCi P 4BY. > j 

NATIONWIDE DEBT RECOVUT SERVtd 
PTS Ltd.. Alliance House, London SW1 V 
BQR. 01-767 1566 US IlneSL \ 


BRIE 

jfoeii d e fi c jj 


1J4£isp per share. 

COUPONS. Whim must be left for FOUR 


00 oor 51.000 BOND 


ECUADOR COND08E5 BONDS £1-25 
per Li 00 BOND. 


BANK 


seeks energetic, enterprising Senior 
Lons Executive for small but expand- 
ing department. Detailed knowledge 
of legal documentation. Storting. Euro* 
currency and project finance work 
essential. 

RING 01-283 3122 EXT. 264 


No Advance Fee or Retainer 
Not a Job Placement Service 


[ • Holders of Guavaoull A Quito Railway 
, Company Bonds will receive the. Stert.no 
equivalent or U-5. DoUars but If ao re- 
I aucsted payment may he made M U-S- 


quested payment .buy he made ta US. 
Dollars to Author! sea Deoasiurtas . In the 


[lease cf Persona resident outside the. 
I i Scheduled Terr.teries. subject to compliance 


London: 35 Ficzroy Street, W.l. 

Phone 01-637 2298/9, 

Paris; 15 Avenue Victor-Hugo, 16. 
Phone: 553-61. 64. 


j with any net euarv, formalities for secur 
[ Ins payment m Pollers. 

Tax at the .standard rata will be 
deducted from Interest payairte whether 


CLEAR DAYS for examination, mar be 
Icdged any day isatwaay* excestedi 
between the hows ot 10 a-m. and 2 pjd. 
at anv aT the tollowiiia offices. 

IN LONDON- 

London Bearer Retention Office. 

Charter Consolidated Sendees Limited, 
7. Rons Buildings. 

Foster Lane London, EC 4 a 1HX. 

IN PARIS: 

Credit Lyonnais 

79. Boe'evard des Itaflens. 

75002 Paris. 


is planned, has been drawn. 

The' drawn bonds have the following numbers: 

10.581 to 11A30 

.These bonds will be redeemable at par as from 12.76, coupons at 
1276 and without attachment. 

Amount remaining in circulation after 1 February, 1976: 
5US23 250,000. 


frying Agent: 

BANQUE DE PARIS ET DES PAYS-BAS POUR LE GRAND-DUCHt DE 
LUXEMBOURG 


. - SUCCESSFUL FARMER . 
aged 39 who bu funds in- excess of 
£100,000 n bis disposal is looking 
for -a partner to Joindy purefaua and 
finance 500 acres or more in the 
Berks. Oxon. N. Hanes region. 
PtopotOIam treated ■ In strict esnfi- 
dence » Bor E.7123. Flnmda I Timet. 
fO. Cannon Stmt, EC4P 4BT . . 


CLASSIFIED 

ADVERTISING 

RATES 


^ \ llin nihs of 
half c 
■Sut,,!'* ,ui p°pui 
i\ tl l. r : v ’ whirl 




fop 3 

VcS *r ,| -* UnU * 


deducted from IntwestwyaWe whetiwr 7500' 
paid in Starling or U.S. Dollars hi all cases LlSn 
unless accomoamed try Intaad Rweno* aopUnti 


Banmu RethiehHd, 

21 Rue La ante. 

75009 Parrs. 

LISTING forms nn be obtained on 
aspl lotion. 


PLANT AND MACHINERY 


Lodg e men t Fanns . ^b< 

from Williams A Glvn'l Bank Limited and 


40. HnAom Viaduct 
London, EC1P 1Aj. 

2 9th D ecember. 1 975 
NOTES I 

Outstanding share warrants to bearer 
e I The British Sr util Africa Company Olid i 
Ot The Central Mining * Investment Cor- 


Tin. FivcNfJ»L Tivrs. puNlahrd dally bimps 
siiRdsvc and lnlio.ir«. U.S. luilwrimleos 
SI'O.’il ia.t frushtt SIRt.RS tolr mall) per 
annum. Second class posuct paid at New 
Tort. S.Y. 


COMMODITY DOCUMENTATION CLERKS 
a Managers E2.500_M.000 m ' + Char- 
terhouse Appointments. 01-406 2377. 


ot the interest, between Ute hour* 
a.m. and 2 p.m- . 


FORK LIFT SI DC LOADERS. d ton 
capacity. Lancer Boss. E« client condi- 
tion, £1 .850. Also. 25 ton Unoar Boss 
SMefsasfer and choice of GO used front 
loader Fork Lift TVOcla. All Stocks must 


FORK LIFT TRUCKS WANTED. Cafracitv 
10 tons qr over. Immediate settlement. 
Tel. Birmingham Fork L.lt Truck Ltdl 
02IJS27 5344-5. Teles 337092. 


LIMIT® COMPANIES 

FORMED OR READY MADE 
BY THE EXPERTS FOR £75. 
' COMPANY SEARCHES £2. 
EXPRESS CO. RKBTRATION im, 
.01 -628. 5434/5/7 J61/993NI . 

30 Gry Road, E.C.1. 


-itin ' lll °Rth8 Of 

Per angle «,;■ H4 p* P ■„ 
; column i h . "‘-re down to 
centimetre t(. r suuuo ptnit 


AppoSotmenta : jew.oo 


aastnai and Business [« m " uy Sl.Afihn 

Property mud of ^ 

Busmcss Opportunities a 
lM lnimum depth— to ree singlerii' 


[Minimum depth— to ree singlerii-. •* , «**x M fuhi 
column centimetres. Premium v.'. 
positions available— rates on a 

request. ^ 1 by 's|t 0n £ 

Write to Classified Advertise- ' nl ssjyp,,, a v, 
ment Manager, jz-pinroctaW},- ^ 

Times, 10. ' Carihoh" ' Street «• 7311 rficvVv»d 
EC4P 4BY. ' Ilpn , 

a* 0 . nts of Kc 

. ; ;. ■- : i j fndirsiK 

. ■ y oi' kK 

union ika- 


column centimetres. Prenuumf*.,, 


' Win. a & 


5-10. Great Tower Streot, 
London, E.c.i. 


poretlon Limited should ba exchanged for 
regUtared dura 10 Charter Consolidated 
Limitad- 


be elaarod Irrespective of cost. Open to 
anv reasonable .offers on any Individual I 
truck or complete stock. SimUnglwm 


truck or complete slock. BlrirUnDhum 
Fork UK Truck LtiL 021-327 5944.5. 
Tefax 337052. 


RESALE WEEKLY Is Europe's Nq, 1 
ienrnal tor used plant and machinery. 
Ring 01-471 8221-2-3 to-day lor yo£ 
tree copy. 


IBM jfUCTRIC TYPewRmrftS. Ticwry 
. recohdJtloned. and warranted By IBM. 
- bov— save up to So pc. Lease — 3 rears 
fniftTsZJSO vreoWv. - tant-rirm £16 
SvawStiL Pbone Vera* 01-641 tSs. 


- > 
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VERSE AS NEWS 


I Indian elections 


put off for a year 


Algeria, 
Libya, seek 


Khaled fails to bridge Syrian-Egyptian differences 


ay OUR- FOREfGN STAFF 


BY K. K. SHARMA 


NEW DELHI. Dec- 29. 

INDIA'S 8™** election due in operate. This -makes at -certain 
February will be postponed by at that the Emergency, strongly 

SSSSss^aB 
SS ai-HSSs 

the supreme body of the (Ruling) SS 

Congress Party on the first of wutLS tfiAiHSS 

^SSpu'SS.” SSI Chan< “ - ^ 

S^3?¥¥5« skm 5?« se 

STTb^r.'Sffis.’iass?. •» *■>>> 

!S*i il? ri SSabiS^lWH SnS and „m”ide.- 


closer ties 

ALGIERS, Dec. «. -r- .. . W.. , ; , — •auEM. "«» nuaicu "Cig uuain «i >“*■ r-'-. [□<■ I acts over inis curious ■ — * 

ALGERIA and Libya announced between Egypt and Syria over appar ent]y been no offer of aid of Munlaess on tins point and episode. B - hidl Egypt has clearly V{ 
to-day that they will "institu-i“* Sinai agreement appear to or at least in a form which the he, reportedly told the Saudi 50l a vested interest in keeping “* e r 

^ II )■ . 1 .^ i hova mot uiitl. Irttln racnnnea In Cvriinc fftnnH oeMnt^hlo -momwIi tknf "it iff not »nmi7h ‘i: r . _ I _ .. ... 


EFFORTS by .Ring Khaled of hopes that King Khaled would tian leader has done a disservice leading members of the Syrian several senior officials in the 

Saudi Arabia to resolve the offer further, much-needed flnan~ to the Arab cause and must Communist Party had- been im- Government. The indications are 

uttar rfUnntn cial aid to the Ba’athis* regime recant. His talks with King prisoned by President Assad. however that some arrests have 

! increasingly outer oisp dashed. There has Khaled were frank to the point The facts over this curious taken placc t ^ 10U E^ it 1S Tno early 

*- verify the exact numbers, or 
' reas °n * or ibe acUon. 

have met with little response ip Syrians found acceptable. . -monarch that * it is not enough alive, a re “stiff " far % f rouT dear! Meanwhile, President Assad is 
Damascus. Indeed the visit, by * With momentum in Middle to embrace,** but that Funds- However, reports from Damascus in Tehran on the first official 

the Saudi monarch, expressions East negotiations apparently at mental issues wore at stake. yesterday claimed that Mr. visit to Iran by a Socialist Syrian 

of goodwill and exhortations to a standstill following the agree- The only bright spot of the Khalid Bagbdash. the party President The two countries 

Arab unity apart, appears to nave men! between Egypt and Israel, Saudi King’s trip — which also leader who was said*to have fled restored their severed diplomatic 

1 t«° m £jfii tije &u<li leader’s prime objec- took iu Jordan — was some pn>- the country, had been seen enter- relations two years ago. From 

u ’ tive appears to have been to gress on the search for a peace mg the Syrian Parliament on Syria's point of view the visit 

miormea aipiomauc sources. explore the areas of possible formula in the Lebanon. Here Sunday in attend a debate on will hopefully sprve to enlist 

Especially noticeable was the compromise between Syria and King Khaled has backed a Gomes tic matters. Iran’s help in the campaign 

feet that no joint communique Egypt- formula which, is apparently Officials in the Syrian capital against Israel as well as to 

was issned at the end of the In the event President Assad, being given serious consideration continue to deny that there has demonstrate that Syria, far from 
ence between Algerian President : visit — merely a Press release who appears to be making a .by all sides in the conflict. heen any purge of the Communist being a Soviet puppet, is open 

Houari Bonmedienne and Libyan i praising the u excellent and tradi- serious attempt .to wrest the The Saudi monarch’s visit came Party— which has two Ministers to wider influences. The visit 

Chief of State Moammar Khedaffi. \ tional good relations between the diplomatic initiative from Presi- at a particularly sensitive time in the National Progressive must also be seen in the context 

two countries.” At the same time dent Sadat reportedly stood firm for the Syrian leadership amid Front (basically a rubber-stamp of Syria’s efforts to supplant 

It is reliably reported that Syrian on Syria's claim that the Egyp- reports from Cairo that up to 300 coalition Government! and Egypt as the leading Arab reice. 


tionalise ” their relations to 
defend their revolutionary 
regimes and combat threats to 
the Arab nation. 

The two North African nations 
said they will establish “ organic, 
or vital finks between each other 
complete with period summits of 
their leaders.” The decision was 
made public in a communique 
at the end of a 36-hour confer- 


£ 


. :i 


Minister, intervened in the 
debate to speak strongly in 
i&vour of continuing 
Emergency and for an amended 


Another important feature of 
tho ™ e resolution is the plea for re- 
examining the Constitution 
thoroughly.” This has become 


SSSSent CXtCndlng 0,6 ° f k ■iTftSiSK 

lie amendment said "in the £* “if. “JJ!®* ' ***** 


W rfSSST and external ff ^"iTSS? SSSZ ' ‘2 
Aversion and in order to Hving^rumentf effSSvefv^ 
«S2“».2L t“ES P^ding to the eanirt uWds of 


Bourn edienne ' told reporters 
that be and Khedaffi have decided 
to stand together against threats 
to both the Palestine and Spanish 
Sahara. 

There was no immediate indi- 
cation how Libya and Algeria 
would achieve their planned 
“ institutionalised " relationship. 
Libya's past attempts to merge 
with Egypt and Tunisia collapsed 
shortly upon their conception. 


f 

m i7z 


‘Too many Arab mediators 9 in Lebanon 


BY 1HSAN HIJAZI 


BEIRUT. Dee. 29. 


THE numerous Arab offers of its main story here to-day that Bank Governor Mr. Elias Sarkis, Christian Maronite community I 
mediation in Lebanon may both Iraq and Egypt were try- and Mr. Michel El Khoury. the for endorsing the proposal tl- 


Israel, Egypt 
settle listening 
post dispute 


t: 




The pledge appeared chiefly ! P™ ve counter-productive and ihg to undermizie Syrian son of the late 


designed to allow Algeria towin:P u t off an early end to the endeavours to get Lebanon out Bochara El Khoury*. 

- rJT-j <— w._,l » *_= l emintrv’s crisis. This is the of the ei-iM-nmniti nlrf national fllicpnjoT-c rvitpd I 


>hout economic and political tod the dem^ of 

lability, the Congress calls upon the present” Among the reasons 
he Congress Pa rty in Parliament for the Constitutional changes is 
■ aPProPnfte action under that ” flexibility and responsive- 
irticle 83 of the constitution to ness are the essenceof. any 
jaend the life of the present living social organism such as a 
jok Sabha (Lower House of constitution. Form and spirit 
‘arliamept) by one year. must inevitably change in order 

According to Article S3 the to preserve the spirit." 
ormal five-year term of the Lok The resolution therefore con- 
abha may, while -a proclama- siders it important that "our 
Ion of emergency is in opera- Constitution must itself serve as 
on. be extended by Parliament an instrument of change and 
y law -for a period not exceed- also be capable of being altered, 
ig one year at a time and not whenever necessary, in order to 
Etending in any case beyond a give fuller expression to the 
eriod of six months after the democratic and egalitarian 
r eclam ation has ceased to principles of out people.” 

Follow my leader Page 15 


President gardmg the sharing of Parfia- 

_ _ mentary seats in the unicameral 

a friend In North Africa in its I country’s crisis. This is the of the eighl-mbmh old national Observers noted ihat if Syria Parliament, while the Moslems 
confrontation over Morocco’s | considered opinion of qualified strife. rejects the Arab League bid for bold 45. 

occupation of Spanish Sahara. i observers here who have noted The newspaper alleged that the 8 i° int Arab plan of action, the m \ top-level Maronite meeting 
DPI )*£ too . many uJJ ^ Mr ” B *£ d wa | meant t0 plan may have very little chance is scheduled within the next two 

days to discuss the subject. This 


re- 


A.gerij „ „ .... .... 

SdnapW^^S^W^irSS^inSSestT^™ 8 ^ thc 'ranis were not so much up. »nd has remained m touch GemayeL the leader of the *irc- 1 Egyptian army officers n 

ministers from the Organisation i a Interested in finding a solution with President Sulemian Franjieh dominantly Chnsltan Phalangist ; at a UN posl at Raluza in 


whlph ^tartprf 2 lHlBrWlPQ IU fifldlTlQ — — — - „ 

of Petroleum Exporting Coun- ! new initiatSea wSekagohas to the Lebanese crisis as they g i an < ^ tojjw him mh Party, 

tries (OPEC) headquarters in indicated suspicion of a goodwill were in ensuring that the next S>mn proposals for solving -be 

Vienna, the Algiers correspon- 1 mission sent here by Iraq, and Lebanese president would be err is, 

dent of the Tehran newspaper l 0 f the decision by Arab League favourable to Baghdad. U 

Kayhan reported to-day. j Secretary, General m ' _1 J *> 

The report said the guerillas 


All was reported quiet 


negotiated their freedom with 
Algerian Foreign Minister Abdel 
Aziz Bouteflflca in return for 
their hostages. Reuter 


Beirut and the suburbs to-day. 

__ Dr. Lucien D ah dab. a former The State-run Beirut radio said 

Mahmoud attached special attention to the foreign minister and a relative there was sporadic shooting in 

Riad calline for a joint move in fact that the head of the Iraqi of Mr. Franjieh s visited Damns- some suburbs during the night 

Lebanon bv the 20 member delegation now in Lebanon, eus on Saturday for the second as representatives of the warring 

states of thtL League. Information Minister Tariq time in one week factions sought to pull out their 

The daily A1 Sbarq which Aziz, met yesterday with two Mr. Franjieh was reported to armed men from the streets, 
reflects Syrian thinking,’ said in presidential hopefuls, Central have insisted on a cover by his Reuter . 


TEL AVIV. Dec. 29 
ISRAEL and Egypt to-day 
solved their dispute over tin- 
construction of an Egyptian elec- 
tronic surveillance station in tin* 
Sinai and Egyptian engineers will 
begin building the post in two 
days, a UN spokesman said. 
Agreement by Israeli anil 
tiieoiing 
north- 

_ western Sinai resolved the nm%t 
in? serious dispute in working out 


■V • 

J 


> 

1 


fl- 


the interim peace agreement 
Details of how agreement ivus 
reached were not immediately 
available, but diplomatic sources 
said Egypt did not request that 
its pcarc monitoring station lie 
built on a plot of ground twice 
the size approved by Israel. 


- fc J 
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Bhutto cracks down on 


Opposition leaders 


by IQBAL M1RZA 

SBEE prominent Opposition 
tiers have been arrested in 
shawar. Having failed to per- 
ade the Government through 
■go tiations to lift the restric- 
ms. and relax different curbs 
normal political activities in 
e country, the Opposition 
iders have begun defying the 
v. 

The chief of Tehrik Istiqlal 
rty Air Marshal Asghar Khan, 
ief of Jamiateee Ulemai Paki- 
m Party, Maulana Shah 
lined Noorani and Gohar Ayub 
j, of former President Ayub 
tan and a member of Tehrik 
iqlal- were picked up by the 


KARACHI. Dec. 29. 


police in Peshawar and taken to 
an unknown place. Air Marshal 
Asghar Khan and Gobar Ayub 
were on their way to address a 
public meeting in violation of 
the section 144 order banning 
assembly of five or more per- 
sons, while Maulana Noorani was 
taken into custody at the airport 
In Rawalpindi police have 
registered cases against former 
Governor of the Punjab, Malik 
Ghuiam MustuTa Khar and 
Chudbry Zahur IUahi, member 
of tbe National Assembly for 
violating section 144 and defy- 
ing tbe ban on the use of loud- 
speakers. 


— Portugal to maintain 
presence off Timor 


DARWIN. Dec. 29. 


RTUGAL is sending a cor- 
te to East Timor waters to 
Jlntain its presence there. - a 

_jrtuguese spokesman said here 
lay. 

.Portugal’s last territorial toe- 
"d in East Timor — offshore 
mro island — was occupied by 
.onesian-led troops yesterday. 
,-adlo report to-day from Dili, 
ital of East Timor, issued on 
authority of the pro-Indo- 
ian provisional government, 
1 Indonesia's flag had been 
sted on Atauro, apparently 
b the consent of a tiny Portu- 
se-appointed garrison, 
udonesia says its troops are 
,.^East Timor at the request of 
1 war opponents of the left- 
g Fretilin movement, which 
claimed independence from 
tugal. Fretilin’s opponents 
jur integration with lndo- 
ia. 

ften a'vil war broke out m 
{list, Atauro became the seat 
the Portuguese colonial 
linistration, but its members 
e evacuated by the corvette 
a Ruby earlier this month, 
nnoimdng to-day that the 
fette would sail for East 
tor waters on Wednesday, the 
laguese spokesman here 


said: "We want to maintain a 
presence in the area, even 
though we no longer appear to 
have any land.” 

Reuter 

• The Australian Government 
to-day called on Indonesia to 
allow the resumption of humani- 
tarian aid to East Timor and to 
a dm it a UN observer without 
" delav or prevarication." 

Foreign Minister Andrew 
Peacock, in a statement released 
here, said the Australian Govern- 
ment bad made several 
approaches to Indonesia to allow 
International Red Cross teams to 
resume relief programmes in 
East Timor. 

The statement was released 
amid reports of. renewed fighting 
in East Timor, between fugitive 
factions of the Fretilin indepen- 
dence party -and pro-Indonesian 
forces backed by Indonesian 
troops. 

Reuter .. „ 

• Chinese Vice-Premier Han 
Nien-lung held, talks to-day in 
Peking with Rogerio Tiago de 
Fatima Lobato, leader of the 
Fretilin faction in East Timor, 
the New China News Agency 
said. 

UP1 


'Morocco controls El Aaiun 


IOCCAN troops have taken 
• the civil and military au> 
s at El Aaiun, the capital 
the Western Sahara, from 
n, officials said to-day. 
ie officials said the Royal 
ocean armed forces moved 
the airport yesterday after- 
l after occupying military 
a in El Aalum itself last 
th. Under an agreement 


RABAT. Dec. 29. 

signed in Madrid last month, 
Spain has agreed to hand over 
the territory to Morocco and 

Mauritania. i-f» 

The only Spanish troops left 
in the Western Sahara are ast 
Dakhla (Villa Cisneros) 300 nutes 

south of Ei Aaium. They are 
due to be withdrawn by January 
15 next year. 

Reuter 


I BRIEF 


aeli deficit 
reases to $2,9bn. 


vEL's balance of payments 
it rose by II per cent, in 'the 
nine months of this year to 
<n. Nearly half of the deficit 
due to imports of defence 
adlturcs which totalled 
,hn^ whereas at $992m. from 
-ary to September, 1974, Ibey 
Accounted for 38 per cent- 
,e deficit Unilateral capital 
ifers to Israel during the 
.nine mouths of this year at 
‘ho. (44 per cent, of the 
it) were down to 8 per cent, 
the same period a year 
er. Israel's total debts 
ased by $1.49bn. in the first 
months of the year against 
8333m. a year earlier, 
assets (which include 
exchange reserves, 
deposits and loans) 
ned by gllOra. against a 
he of 8997m. a year earlier. 


threat to expel Dr. Kiano from 
KANU. which would auti^ 
maticatly deprive him of his seal 
in FA-tiament came af ! 

Minister refused to accept a vote 
removing him from the ^chair- 
manship Of his local part> . The 
dispute, wfuch is do “ , ^H?f 
Kenyan politics, arose after Dr. 
Kiano’s opponents 
for his party acUV‘ties. SpeakeK 

at the meetipe , of .. 1 ? t e 
party complained that part? 
leaders had tried to «tend tber 
control to local as well as 
national level. 


Thai-Laos border 
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nyan dispute 

ostituents of Kenyan Com- 


o and Industry Minister 
hyo Kiano to-day threatened 


rip him of his membership 
he ruling Kenya African 
inal Union (KANU)* The 


The border between Thailand 
SI Laos was Sriafly reoP'nad 

near Vientiane yesterday to 
allow various. Governments to 
send s U PP»« to ^ir embassies 

in the Laotian capital. 

had told Laos it was considering 
reopening the common fj® 
TheThais say there has hee Q 
™ois inddent along the 
frontier for some time. 



More and more companies are finding 
that running a pension scheme requires a 
professional fund management team. 

Which is why Lloyds Bank Investment 
Department is now looking after company 
pension schemes covering thousands of 
employees working in some of Britain’s 
major companies. 

With 30 years’ experience in handling 
pension schemes, currently worth more 
than,£35Qm, we’ve built up the investment 
know-how and the administrative ability 
to save companies and their executives a lot 
of work and worry. 

If you’d like to find out more about how 
we can help your company, get in touch 
with the Chief Investment Manager, 
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vestment 


Department, 3 4 Threadneedle 
Street, London EC2R8AX. . 
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EUROPEAN NEWS 




summit 
to seal friendship pact 


BY MET1N MUNIR 


ANKARA, Dee. 29. 


TURKEY and the Soviet Union preparation of a political docu-- dearly sought by the Soviets, 
have ' decided to hold a summit meat an friendly relations and Rather, Turkey, is claiming its 
meeting to sign a document on co-operation to be- signed in the own benefits from detente: .. 
Friendly Relations and Co- near future at a high-level Political observers say that 
operation, the first of its Wnd meeting." Turkey’s desire to become more 

Turkey will sign with a Com- The intention to sign such a friendly with the Soviet Union 
munist country. The action document was a totally un- **5 prompted by its drsapporat- 
brings the decade - long expected development, proving “* a£ 111 alliance- with the 
rapprochement between Turkey that the Soviets ■ are making U *S* • . , . 

and the Soviet Union to its headway in their overtures of congressional ban 

highest point friendship towards Turkey ^supplies -to Turkey, after 

■*«««-«• ta ia “ ,sMo! - ^ 

Soviet Prime Minister However, the prospective Washington’s credibility as a 
Alexi Kosygins four-day visit accord falls short of the Soviet partner in a future war here, 
to Turkey which ended to-day. aim to sign a treaty of non- Turkey has not rescinded its 
In a joint communique, Mr. aggression with Nato-member decision to shut down the 
Kosygin and Turkish Prime Turkey. Even so, it marks a American bases on Turkish soil 
Minister Suleyman Demirel high point in the rapprochmnent ^ abrogate its defence treaty 
declared that they would “ spend following centuries of frigid ^th the u.S. 
effort towards strengthening and enmity and 13 ruinous wars. , Soviet diplomats here have 
widening the scope of relations " The ac cord would not appear been dropping hints that 
between Ankara and Moscow. t0 nj ean that Turkey is on the Moscow wilt.be displeased if the 
' The "communique said that way to leaving Nato and joining “bases — as ' is likely — are 
the sides have agreed on the the non-aligned camp, a prospect reactivated- 


Spaniards warned they face 
‘grave economic difficulties 9 


BY ROGER MATTHEWS 


MADRID, Dec. 2B. 


SPAIN FACES grave economic economy there had to he a ment and recession in invest- 

difficulties in the immediate simultaneous Internal effort to ment." 

future according to the newly correct the present problems. - Spaniards had to limit their 

appointed Minister of Finance, Sr. Villar Mir told the -enii-Hon* aver the short term 

Sr. Villar Mir. Addressing the Deputies that the major part of Sotototethe JSns 

right-whig dominated Cortes, the Spain’s problems were generated madef especially^! 

Minister said to-day that there internally. During the past {L desired soalof fu’l employ- 

were solutions available, but two difficult years we have con- Sin? was to be Sueraf This 

these would depend on the sinned more than we have pro- ment - was t0 De acmeveo. inn 


willingness of everyone to par- duced : we have worked less, gJJ. P 2Sf l ihe 1: MinistS^here 
ticipate. and not more. We have tended 3***“ workfireVwiS 

The Minister, who until to lose control over the relation . 30 L 0 f 

recently headed one of the between prices and salaries, and y D oDulation As there 

country’s mam steel-producmg at a time when other nations are “J 1 subsffiial und erSmoloy- 
companies, argued that it was on the way to solving their **■ tn the agricultural sector 
not enough for Spain to wait difficulties we are facing funda- J?“f g K, reckoned teat only 
for the reactivation of other mental problems such as Lnfla- “ r !f s5ffn*rniioiilZ 

western economies. While this tlon, the balance of payments, a 

would obviously have an impor- standstill in production, the 11011 waB acUvel y employed, 
tant effect on tfae Spanish- threat of mounting un employ- The Minister's words contrast 

. sharply with growing labour 


Lisbon radio handover 


unrest over the legal curbs on 
wage rises, which limit them to 
the cost of living increase over 
the past 12 months plus, in some 
cases, 3 per cent Illegal poir- 


LISBON. Dee. 29. . . _ . 

THE ANTI-LEFTIST drive in the radio’s Lisbon transmitter to be ISoiS??* 6 MeWnE* 6 economic 
Portuguese news media gathered blown up last month in a first , . * n f Ag in ^eir 
strength t°*dQy with -the handing attempt to silence its Leftist s J ruggle ^ democratic Liberties, 
back of the Roman Cattiohc occupiers. . and it may be that the Govern- 

Ra&io Renascesca to the church Radio Renascenca has, how- ment _ a whole ^ wary 
hierarchy and the military occu- ever, continued broadcasting of following too austere a pro- 
bation of a radical provincial from its studios in the northern gramme In the coming year 
newspaper. city 'of Oporto which remained 

One of the main Lisbon daily faithful to the hierarchy and .In the militant Basque pro- 
newspapers, O Seculo. re- took a strohgly pro-government vinces, where over a quarter of 
appeared to-day for the first time line during last month’s military Spain's economic strength • is 
since -the failure of last month's rebellion. concentrated, a group of parties 

Left-wing uprising, under a new O Seculo to-day reported that headed by .the Communists yes- 
pro-Government editorship. another newspaper which fell terday formed an alliance to 
A statement from the Ministry to the Leftists’ in. the long battle push their demands. An esti- 
of Information said the Lisbon for the control of the news mated 2.000 people gathered In 
studios of Radio Renascenca had media during the last 20 months the .town of Guernica, the 
been officially handed bade to the of revolution had been silenced spiritual home of Basque 
church seven months after they by the military, nationalism. , to 1 hear the declare- 

had been -taken over by Left- The weekly, O Setublanese, fr°? read - Police were on hand 
wing workers. under the control of leftist but made no move t0 Intervene. 

Radio Renascenca is the only printers, defied a week-long ban Several important parties have 
major station to have been ex- on all publications during the not joined the alliance, stressing 
empted under the Government's state of siege proclaimed after the difficulties that the Left is 
recent nationalisation decree. The the November 25 uprising. still having in Its attempts to 
military leadership ordered the Reuter find a common platform. 


Italy economy plan ‘not sacred 9 


BY DOMINICK J. COYLE 


ROME, Dec. '29. 


ITALY'S medium-term economic and the Communists, emphasis- The plan covers further mas- 
recovery plan, details of which in fi in a post-Christmas comment sive financial aid for the still 
have now been cleared finally that ^ P lan ’ s details are not greatly depressed southern 

“ untouchable ” and that its pro- region (the Mezzogiorno), for 
b r tb ?- Cabinet following inoatbs visions are open to significant industrial . reconstruction.— 
SJSSS 2 fh B h 2 S, a S 4 ! fl 5 alterations.’ mainly in the state sector-and 

This gesture of moderation is to cope with short-term an- 
IS ,r.!win« Sa +r 5Sa <lio t presumably designed to facili- employment and the now even 
ri5tK» rin i’t»iiS2ri tate parliamentary approval more prevalent underemploy- 

annirt«.r Andre0tU ’ ^ Budget eaijy ^ the pjew Year of the ment. Details were published 
minister. plan’s main provisions, which are finally on Christmas Eve but 

On tbe contrary, the Minister being costed variously at $26bn. failed to resolve a great deal 
has, in effect, invited amend- over three years or close to of confusion as to the precise 
merits from both the Socialists $40bn. between now and 19S0. capital investment involved. 


Yugoslav budget passed 


BY OUR OWN CORRESPONDENT 


BELGRADE, Dec. 29. 


Equally, or indeed even -more 
unclear are the government’s 
plans for funding the recovery 
programme. The 1976 budget on 
capital and current account is in 
deficit to the tune of some Slbn. 
and this deficit is rising with 
each new revision and looks like 


AFTER LONG and strenuous general and common consump- representing about one tenth of 
debate, the Yugoslav Parliament tion 1 per cent Inflation should estimated GNP next year, even 
last week finally passed two slow down. before any new spending plans 

basic documents for 1976: the The maximum balance of a *® . added as part of the 
resolution on economic policy, payments deficit tolerated will medium-term recovery pro- 
which is the equivalent of the be Slbn. Exports of goods and gramme. 

annual plan, and the federal services are planned to increase Italy's balance of payments 
budget. Both foresee a moderate 6.5 per cent, in volume and of position has, of course, improved 
rate of economic growth. goods only 6 per cent. Provided dramatically this year, with the 

Gross domestic product is planned exports are realised. January-September provisional 
expected to increase by 5.5 per imports will be allowed to rise returns showing a surplus of 
cent, in real terms (industrial 3 per cent- with modifications to $166m. compared to a S6.7bn 
production 6 per cent and agri- be made during the year as deficit in the same nine months 
cultural 4 per cent.), employ- export trends change. There of 1974. However, the credit 
ment by 3 per cent., consumption should be more materials must go mainly to the recession, 
by 4.7 per cent, fixed invest- Imports (up 3.5 per cent.) and with a sharp decline In imports 
meats S per cent., inventories fewer equipment imports (down and an improvement in earn- 
and reserves by 1.2 per cent., and S.5 per cent.). ings on Invisible account. 


Report on 
closer EEC 
union 
ready 


By Davfd Cuny 

BRUSSELS; Dec. 29. 
THE REPORT commissioned 
by the Council of .Ministers 
from the Belgian Prime Minis- 
ter, Mr. Leo Tindemans, on 
how to achieve closer union In 
the Common Market will be 
sent to the member govern* 
meats of (he EEC to-morrow. 

Mr, Tindemans was asked to 
make the study a year ago. Its 
object was to provhfetbe Com- 
munity with some basic Ideas 
around which to organise the 
debate on how to move forward 
politically, and economically to- 
wards greater union. He began 
his work in the light of the 
crumbling of the Community's 
hastily-defined ambition to 
a chi eve-economic and monetary 
union by 1980. 

Although the Belgian Pre- 
mier had assiduously contacted 
important pressure groups In 
each member country as well 
as the ruling governments Of 
the Nine, be has been at pains 
to emphasise that the report 
will be something of a per- 
sonal credo. It will not, he has 
stressed, simply represent the 
lowest common* denominator of 
tfae views expressed to him. It is 
Mr. Tmdemans’s strongly-held 
view that the Common Market 
must make some decisive move 
forward' or risk a complete 
reversion to nationalistic habits 
of mind. 

As a representative of one of 
the EEC's small countries and 
as a Prime Minister of a coun- 
try which Is plagued by the 
hitter and persistent souahble 
between Dutch and French- 
speaking populations, Mr. Tin- 
demans sees little sense and 
much" mischief in nationalistic 
attitudes. However, as a poli- 
tician -reared in the Belgian 
tradition of exhaustive com- 
promise between pressure 
groups, his report is likely to 
urge the setting of realistic 
targets and the avoidance of 
domatism about how to reach 
them. 

This tradition makes It un- 
likely that he will make sweep- 
ing recommendations for insti- 
tutional changes. 


‘More Turks 
for Cyprus’ 
charge 


Cosgrave outlines emergency package 


BY GILES MERRITT 


DUBLIN. Dec. 29. 


THE IRISH Government to-day only tbe first round in a month- When he proposed a voluntary 
outlined the details of an emer- long bargaining session. The pay pause lasting “ at least until 
gency economic package it bas government has - stressed that the end of 1976,” the Premier 
put together in a bid to gain agreement is vital before made it plain that the alterna- 
trade union approval for the January 28, the date on which tive was a "disastrous" drop 
voluntary pay pause it called for Finance Minister Mr. Ritchie in Ireland’s ' exports as they 
earlier this month. Ryan is now due to announce his became progressively less com- 

At a special meeting with 1976 budget, and the unions will petitive and a corresponding 
trade union leaders and no doubt use that deadline as a rise in the already serious un- 
employers' representatives. Ire- bargaining counter. employment situation. -With 

laud's Premier. Mr. Liam Cos- Although the government is next year's total state deficit 
grave, is understood to have clearly prepared to make many in danger of reaching £lbn. and 
spelled out the government's more concessions to the unions inflation expected stiU .to be 
intention to freeze dividends, than when the pay pause was running high at over 15 per 
rents and directors’ fees and first mooted on December 10 — cent, for the year, even against 
“restrain" hire purchase charges, and where applicable these eon- almost 21 per cent, for 1975, 
professional fees and bank cessions have been endorsed by the government believes that the 
charges in return for a volun- the employers— -fresh conflict ia cold facts of the economic crisis 
tary nine-month pay pause dur- now thought to have arisen over speak for themselves, 
ins the past three quarters of union demands for either re* Mr. Cosgrave has been careful 
" 1976. The measures are Intended duced wage increases geared to not to rule out the possibility 
as an acceptable alternative to the cost of living index or an of a statutory pay pause as a 
the price freeze unions are across-the-board ceiling similar last resort, although politically 
seeking. to the £6-a-week limit in the it would be a dangerous move. 

To-day's meeting follows the UK. Faced with a budget that Apart from the electorate's re- 
unions' outright rejection of tile promises to be the harshest in action to an imposed wages 
pay pause just aver a fortnight Ireland for 30 years, and a spate policy, it is unlikely that tt 
ago and a lengthy cabinet meet- of swingeing increases this would receive the unstinting 
ing shortly before Christmas at month In electricity, postal and support of the Labour Party 
which these latest proposals telephone charges, the unions members of his coalition govern- 
were hammered out are apparently determined to ment But the unions have 

All the indications are, how* wring even' limited pay rises nevertheless rejected any total 

ever, that to-day’s talks mark from Mr. Cosgrave. wage freeze. 


By Our Own Correspondent 
NICOSIA, Dec. 29. 
THE CYPRUS Government 
charged to-day that .Turkey 
was stepping up efforts to 
colonise the northern part of 
the island with settlers from 
mainland Turkey. It claimed 
to have reliable information 
that Turkey plans to send an- 
other 20,000 settlers soon, In 
addition to (he 20,000 
reportedly already there. 

A spokesman . claimed Tur- 
key’s aim was to increase the 
Turkish population from its 
original 120,000 to 160,000 
while peace/' talks on the 
island's problem were going on 
— and before an agreement was 
reached — in' order to change 
the demogtaphlc structure of 
Cyprus. 'Talks between the 
two communities are expected 
to be resumed early in the 
New Year. 

Our Athens Correspondent 
writes: West German Chancel- 
lor Helmut Schmidt and Greek 
Premier- -Constantine- . Kara- 
ra&niis today underlined - the 
need for a peaceful and 
permanent settlement of the 
Cyprus issue but said that any 
agreement should - guarantee 
tbe Independence, territorial 
integrity and* sovereignty of the 
Cyprus republic. 

A communique Issued at the 
end of a two-day official visit 
by Chancellor Schmidt to' 
Greece said the two. leaders 
agreed that a solution to the 
Cyprus problem should- be 
sought through the Inter- 
communlal talks and - ex- 
pressed the hope that When 
these talks are resumed under 
the auspices of - the ‘ UN 
Secretary General, both sides' 
will show a sincere desire to 
reach an equitable agreement. 

Herr Schmidt clarified 
during a Press conference that 
West Germany bad not offered 
to mediate but had offered its 
good ' services to both Greece 
and Turkey to help them solve 
their disputes. These include 
the Cyprus issue and territorial 
disputes in tbe Aegean. 


IN BRIEF 

French price rises 

slow down 


price 


The French retail 
index rose only 0.6 per 'dent! 
In November, the best monthly 
performance this year and one 
that ensures that the total 1975 
increase will be held~ben$ath 

10 per cent. The November In- 
crease means (hat for the first 

11 months the index 'has 
climbed by only 8.9 per cent, 
meaning that France will have 
escaped donhle digit inflation 
to 1975 after 15.2 per cent last 
year. 


Death clue reward 


The Greek Ministry of Public 
Order yesterday offered 
Drachmas '5m. (£71,400) -for 
Information leading to the 
arrest of the three gunmen who 
assassinated CIA agent 
Richard Welch In Athens last 
Tuesday: 


Swede shortage 

Swedes are not breeding like 
they used to. Preliminary 1975 
population figures, calculated 
by the . Central Bureau of 
Statistics show live bir ths per 
1,000 po ulation have steadily 
declined from 13J8 In 1972 to 
12.6 at the end of this year. 
The lowest rate since records 
were started 200 years ago. 


HOME NEWS 



overseas car 



BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 


BRITAIN'S commercial vehicle significant shift of the British'eent to last pontt 


exports, after Impressive gains motor industry's exporting effort (thereby esceedlng-the value of 
■■ * .... - - - into- commercial- car exports by handover 


over the year, earned more last may be moving _- r - -- - 

month than ■ overseas car sales, vehicles, hot it:, is too early to: the first 11 months, expenditure 
Figures issued yesterday by say whether the trend will co"-. .on car imports has risen to 
the Society of Motor Manufao ttoue. r- - ^-£47L3m-, some £30m. more.thaaj 

turere and Traders show that British LeylanS Ttas W •SFSiSbSSSr 
Commercial, vehicles made ambitious car exporting targsts?^ a 

£32_9m. overseas last month, under- the Ryder report pro-* 'Apart .from. - - commercial 
taking the lead marginally over poaals, which could improve- the vehicles, the components . in- 
cars, 1 which made £32LSm. figures in this sector nest ; year, -dust ry- and specialised, vehicles 
One month's statistics can be and truck exports 'have ism such as tractors, - dump trucks 
misleading, but The results con- helped this year by the. buoyancy, and trailers have had _a success? 
firm the importance., of rammer- in many developing' markets/, ful year so far, although- exports 
rial vehicles' in ' 'maintaining particularly In the Middle' East ln the components - ' -sector have 
Britain's healthy motor industry Mart of the British. *racfc tailed off in. the last few months, 
exporting record this year. manufacturers have helped - "to Last- month the export of Coin- 

Cars have slipped back in im- achieve this year’s improvement 'ponents, which earn more .than 
portance — last month the value but by far the best results have' any other motor industry ' pro- 
of car exports declined by 10 per come from British- Leylaud’s ducts, made £99. 1m., an increase 
cent, and over the year It has truck and bus division. : . of only 15 per cent on the same 
increased by only 14 per cent. — . Leyiand increased overseas month last year. 


but the earni n gs of van: and overseas earnings in its financial* Over the "first 11 months, how- 


truck sales overseas have gone year to September by 75 per ^er the components industry 
up by 71 per cent in the first 11 cent, to a total of £142 dl, in- 'increased the value .of its 
months. They have now made rinding spare parts. ( exports by 33 per cent to just 

£386.8im, against £44I.4m. for car Britain has continued to spend" over £lbsJ, and the -. motor in- 
exports over the same period, heavily on car imports. ' The d us try as a whole is up by- 38 
The figures suggest that a value of imports rose by 48 per 1 per cent at £2Bbn. 


International committee backs 
U.K. accountants on inflation 


BY M1CHAB. LAFFERTY. CITY STAFF 


THE International Accounting accounts of industrial and -most tion accounting In the UX by 
Standards Committee is expected other companies would include December 1977. 
to publish on January 6 an expo- higher charges for goods con-' Recently, difficulties, in coin- 
sure draft on inflation accounting sumed and depreciation, thereby pleting the membership of the 
which lends support to the com- giving reduced profit figures. ... 12-man group forced Mr. Morpeth 
promise system proposed by the GPP accounting, on the other to postpqve an announcement 
British accountancy bodies after hand, simply involves the con- until early next week, 
the report of the Sandtiands' version of - the historic cost The 1ASC. which was estab* 
Committee. accounts by the application of a Iished to 1973. has already issued 

The IASC, which is based in general purchasing power index accounting standards on the dis- 
London, represents the account- similar to the Consumer- Price closure of accounting policies 
anc; professions of 30 Western Index. and inventories In the context of 

countries and is responsible for The IASC, in paragraph 18. of the historical cost accounting' 

the develonznent -of common the exposure draft, goes on -to system. . •' 

international ' accounting stun- .consider the possibility of com- Exposure drafts — discussion 
dards.- bluing elements of current value documents issued for pablic com- 

The IASC" draft (E6: Account- and GPP accounting. This is In ment prior to the issuance, of 
ing Treatment of Changing line with the approach adopted definitive standards — have also 
Prices') rejects accounts based by the U.KL’s Consultative Coifr been Issued on consolidated 
on historical costs -and Hives the mittee _o'f Accountancy Bodies: accounts, depreciation . and .the 
cotton of providing information (CCAB). ' T disclosure of information ' to 

on - a current value basis, as The British accountants want financial statements, 

recommended in tbe Sandllands to see current value accounts Tbe General Assembly of the 
Report, or on a general purchas- supported by a schedule indicat- International Federation of Stock 
ing nower ( GRP} basis, as pro- ing' the extent to which the Exchanges' decided, last year that 
nosed bv th*» Financial Account, general purchasing power of its members— which include 
hu» Standards Board in the U.S. shareholders' equity has been most of the world’s important 
and. until recently, bv the maintained in relation to the >ih- stock -exchanges — should include 
AcmunH nrT Standards Committee crease in the value of the specific reference to IASC standards in 
in the U.K. assets of the business. V th»*ir listing requirements- 

Current value’ accounting Mr. Peter Shore. Trade Secre- The IASC decision to- publish 
means that fixed assets and in- tary, broadly accepted. the Sartdi- an exposure draft on the most 
ventories are stated in accounts lands Report in November and controversial -. topic - ...facing 
at their current value to the. isked the CCAB -to" set up :a accountants, to-day, — Inflation 
business, generally replacement jteering group under -the chair- accounting— will - be seen as a 
cost, Instead of at historical cost mansbip of Mr. Douglas Morpeth measure of its growing confl- 
As a result, the profit and loss to Implement -a system of infla- dencc and authority. . 


House 


remain 



By Michael Cassell 
BaRding Correspondent 




HOUSE"' prices should remain 
relatively, stable well into the 
middle, of ^next' year, according 
to the iAriglte'.Buti ding Society. 

"Me. - ' Peter Wilkinson, chief 
executive of the Anglia,' says In 
his ' society 's journal that house 
prices this year hive risen by an 
average ; of only . S per cent, 
which represented a virtually 
stable market at a time when 
Inflation ' generally had topped 
25 per tent. 

Mr. Wtikinson prints, out that 
the - background to the housing 
market lias not been dissimilar 
to that in 1972, when prices rose 
by up to 50 per cent There was 
heavy demand 'tor homes, in- 
comes had been rising and a 
shortage of houses existed. 

“The important "difference be- 
tween then and now 4s in the 
attitude and confidence of house . 1 • 
purchasers^ The availability of . 
credit facilities is not a major - 
factor ^ihee people will only take -. r" 
advantage of crcdit'to the extent ; 
of what they can, or want to, . 
afford. 

•_Mr.:IL.Jt^’C.ook, AqgUa.'s chief . 
surveyor, -'.said that there had 
been exaggerated talk of Increas- 
ing house prices this year. 

a Compared 'to' the galloping 
inflation -effecting almost every - 
qther commodity .the housing 
market U* virtually stable. 

"We beffeve that this price 
stability will continue ; into the 
foreseeable T future. House 1 *, 
buyers should beware, it is very 
easy to be rushed by such talk , ;; 
into. 'paying .an unduly high , 

price. . ' .'- 

** W«h the general lack of ■ , 

confidence, as' well as limitations - 
on wages and salaries, the ‘ 
trough la house prices could well 
last into next; summer at least." ^ .• 

• . The. Sex Discrimination . Act 
would have little effect on build- ! ' 
ing societies’' lending policies, ■ 
said Mr. Norman Griggs, Build- > ’ 

ing- Societies Association secre- 
tary general*' Member societies 
had been recommended for a 
long tfane-to give equal treatment 
to stogie men and women. 


•J 


Record beer 
Output but 
wine trade hit 


I !t. 


Pardoe asks 
for IMF 
loan details 


By John Hunt 


A. DEMAND that the Govern- 
ment should release details of 
the rates of interest which It 
pays on official foreign currency 
loans has been made by Mr. John 
Pardoe, the Liberal Party's 
economic spokesman. 

He has complained to the 
Chancellor that the practice of 
not disclosing - such information 
dates from 2964. 

This is one of those customs 
we could well dispense with. 
There appears to be no conceiv- 
able reason why the British 
Government should not come 
clean about the interest rates it 
is paying.” 

Mr. Pardoe wants Mr. Healey 
to disclose the rate of interest 
and any commitment or other 
fee payable to the IMF for the 
£975 m. loan which was recently 
advanced to Britain. 

He also wants to know all 
sources from which the current 
account deficit Is being financed 
together with the rate of 
interest: and the rates payable 
by the U.K. on -all sources of 
official foreign currency borrow- 
ing plus the comparable rates 
of interest payable by borrowers 
from the IMF. 

Mr. Pardoe’s letter to Mr. 
Healey says that people in most 
of the world’s financial centres 
know perfectly well what the 
Government - Is paying for 
money, but at times “strange 
rumours” appear giving the 
Impression that the British 
Government is a bad risk and 
has to pay substantially higher 
rates of interest than other 
countries. 


SNOW REPORTS 


Britain’s State 
pensions still behind 
all EEC countries 


BY ERIC SHORT 


OLD-AGE PENSIONS In the ' effective in April, 1978. But this 
U.K. are still behind those in all scheme will not reach maturity 
other EEC countries, according until 1998, when a married man 
to figures published yesterday by retiring on national average 
consultants Noble Lowndes, a earnings can expect a pension of 
member df " Lowndes Lamnenrg2~per cent.' of final earnings. 
Group the insurance broking only tangible move to 

ar “ o* 11111 Samuel. wards pensions harmonisation 

The figures show that the basic with in the EEC has been the 
pension _ in the UJC has made implementation of -the multi- 
little improvement in real lateral agreement on ' social 


terms since 1972. to spite Of hav- security which coordinates] ^5. a 0 f 4.4 . per gejit. 


ing more than doubled in mone- benefits for migrant ' workers, 
tarv value. says the report. - In social 

The latest edition of the security benefit levels" and con- 
Noble Lowndes Guide to Euro- tributlons, it shows that con; 
pean Pensions shows that the siderable differences remain be- 
U4C _ State pension paid to a tween member countries, 
married man retiring on national in.the private pensions sector, 
average earnings represents b(we ver, the guide shows .that 
about 33 per cent, of his final Britain and Ireland are ahead of 
earnings. ^ _ __ „ other countries both in scheme 

This puts the UJv. at the design and funding techniques, 
bottom in the comparable league consequently, members of pri- 
table for the EEC. countries.- TO te schemes- to the UJC. gener- 
Luxembourg heads the list with a u y fare -better' than those on 
a pension pt 81 per cent of final th e continent 
earnings. Holland stands only Noble Lowndes says that this 
marginally higher than the U.K. iaik of development” to private 
with 37 per cent, but tbe pen- provision, results from the 
sion 4s completely exempt from higher level of State provision, 
income tax. The Continental country with 

The report points out that a the best developed private pen- 
gradual improvement will take sions sector after the U.K. '.and 
place to the size of U.K. pen- - Ireland is Holland, the country 
sions when the Social Security with the lowest State level after 
Pensions. Act, 1975, - becomes the UX 


Depth State 
- (raw.)- - of weather 


99 Fair Ftna SO 


30 


34 


P IT Piste 

SWITZERLAND 

Anderman 

Worn patches on 
lower bIodcs 

Grans K) 30 Worn Son 

Lower slopes have 
from patches 

tiavog 13 33 Pair Pine 

Rocky patches on 
an alone* 

Hasten M 35 Worn F!m 

Thin patches on 
ail slopes 

VaJ cTlaere M B8 Good Pine 

Worn patches on 
lower slopes 

Wetuten K 70 Fair Fine 

Piste* remain - 
hard 

In the above reports, supplied by 
representatives of due SH. Club of dreaL 
Britain, L refers to lower slopes and 
to tipper slopes. 

FRANCE 

Alpe d'Hnez — SO ISO Good Sun 
Oumoote — — lfi M Good Sun 

Courchevel A 78 Bond 

La Plague 0 100 Good- Cloud 

Les Arcs — 43 90 Good Son 

Uegeve U 90 Good . Sm 

Gervals 35 SO - Good Cloud 

ITALY 

Cortina ....„ 

Cnrvara 

Uatnumaga 
Madonna dl 
SCOTLAND ' 

Cairngorm: lfaln ran*— oOM complete, 
new snow on Brea base. Lower slopes— 
very little new snow OH firm base. 
Outlook: Cloudy, occasional rain. Gates 
places. Becoming odder. 


SOCIAL SECURITY PENSIONS IN THE EEC 
(as percentages of national average earnings) 

Normal 

Country retirement age 197S 


Luxembourg 

Italy 

W. Germany 
Belgium 

Ireland 

Denmark 

France 

Netherlands 

U.K. 


-65 

60 

65 

65 

65 

67 

65* 

65 

65 


81 
74 

50(a) 

43 

41 ■ 

40 

33 

37(b) 

33 


1972 

% 

« i 

74 

50. 

4L 

40 

37 

31 

34 

31 


..... GQ 130 Good 
B0 130 Good 

50 !B0 Good 

C 50 ISO Good 


* Official retirement age 60, but eurfomary to defer retirement to 
age 65 with a consequent doubling of .the fulf social, security cansioh. 
(a) Special reduced tax payable oh pensions. ' (b) Exempt from 
income tax. 


Complaint upheld 


A COMPLAINT by Labour MP taries to ■ the "Civil Service was 
Mr. Joe Ashton against an even- carried in - the Commons, spear- 
ing newspaper has been upheld headed by Mr. Ashton, 
by the Press Council. Mr. Ashton said that the head- 

Mr. Ashton, had claimed that line,' plus lack of explanation, 
a story and headline in The Star, was extremely damaging to his 
Sheffield, was “ untrue, unfair standing as an MP to his con 
and damaging ” and that the stltuen'cy. ■■ 
newspaper had behaved un- It' was not his plan and the 
ethically in not checking the figure was about £8,000. 
story about a Commons decision He had moved the amendment 
on MPs’ pay- as chairman . of the MBs' 

The article said that by a negotiating committee - and. 
shock majority of one, a move 'although the amendment wns 
?PP ra YJ?? principle of link- carried by one vpte, 10 miniKes 
3^ salaries w those of later the substantive majority 
,00(Fa-year assistant secre- was 90. • . • 


By Kenneth Gooding 


payment figures. 
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volume of 'production and do not 
disclose the extent of trading ' . _ ■ 

down by the ' public to less-W RMm.I.J: 
erhnmnrp nrnducte — a feature !•• •>.» I«f 


expensive products — a feature 
of the liquor- retailing industry 
In recent months. •' Tht 

.They show that the brewers J " 1 i H ’ r 1 
rolled out 3.42m. bulk barrels in' 5 .' 1 ' f nr " 

October, equivalent to more than' 1 • -' • 

9-ZShn. pints. fin. Thi 

This was -406 l per cent, above’-' ••--'•d 
output to October last year and 3M! -» IVitii at 
gave the . brewers their best"™”*! .» ! »i » til 
October since records were first Tunes 
coHecred in. their present fo nn'r ,% V.i.ird In 
to 1TO9. " '■*•'- u.irrowlj 

. Sales were particularly helped 
by the fine- weather continuing 
well into the autumn. 

The wine statistics show that 
in October clearances from bond 
were 7 per cent below those for 
the same month last year at 9.8m. 
gallons^ ^Imported wine -clear- 
ances accounted for 8.37m. gal- 


From October to this month \ 1 t ' on 1 J, ,n 
traders prepare to move goods at" T . r ""* ' lr - Hiu 
maximum speed to meet «®n-V' ,nu ” 

demand. “Many com- JI> ,'- to respu 


snmer 


panics have said that even j tbis^|'‘ < g J ^<vorU on 


month they have not had to^ ,,3a i-toly 1». 
operate at full strength, how- f d< a volunl 
, evqr.” ■ said Mr. David Ruther-'Z”] 01 and the 
[ibid, chairman of the Wine andT 6 ' 1 "M a uni' 
Spirit '.Association. " ^ £s.5U0 cut- 

Before the Budget we warned! lr »lj lion-dcntii 
the Treasury that .the trade* 15 < :une into'- 
could not go on accepting duty- 1 ' 3 !, 
increases or . revenue would in. Dl .. 
the long- run suffer. TheseJ,“ s '-- s J 1 > E NT Af 

is support that view,” said^ llr '* r Dennis i 


figures 


Mr. Rutherford. 


Cost of solid 
fuels to rise 


-^ 20 pnhIKsa 
i -, uml j 
ni, 'l".lun hinteic 
in *ix 

i 1 :’ * i,i, i«i 

V., ••nnimnced t 
tl --.» ,|| nq Nprcai 


By Roy Hodson 


WATSON 


T dl . r ; • lll, P , onslMp 


PRICES of . solid smokelesa^/r'’ 011 ^ 4s “ 1 


fuels -are to- go up "by between^ ' ftr restruet 


2 pet cent -and 5 per cent ri,I,a ' 

14 .1] ,5f, n 


to face lr 
* “f-fronauts . 


January 12. The price of houses 
coal — more than -half of tb< 
domestic market for-' solid fuel 
^rwUl b.e unchanged. 

The' National -Coal Board 'sai 
yesterday that the increasec 
prices of anthracite and dn 
steam coals — natural smokeless 
fuels— are designed to pay foi 
expanded production from open 
cast sites -and a -new snthraciti 
pit in South Wales. l t( * , 

■ Increases to the. prices oii S Ire 
manufactured smokeless- fuels- , l ‘ n a Uhrisi 
such as Phurnaclte,'- Homeflnii^ I’tiniuctivU 
and Sunbrite, are .to' meet hlgheilff. a bd Dule! 
processing costs. * ’ ^ad 

The Board still hopes to ge^ur?' . u,as 


through the ' winter without” ifi’,7?.. -Herrt 


general price Increase feir coal. *£?*'*’ In Lend 
Hie .Solid -Fuel Advisory Set untied calm 


vice said that the increases i^. Sir 
smokeless fnel prices to mer^ini,-,! na .^ ^ 
chants would have io be passe^Ucit.,-,1. 
on to customers . and may b^‘tn n vJt U !lr 9p 
accompanied by further price inrai tv'I ™ 
creases to cover rising ttistrltori^- 
tion costs.-. . *»d n." .* ur **«l. 

----- ' ' 'in, N, ‘ 


11 tion wide, 


Notes record ^ 


PRE-CHRISTMAS spending sauS 


^lie value, of bant notes hi c .V ur 

dilation rparfl a ntnu rapnivt _ . 1 **« 


culation reach a hew record of’N'ud , n 
^514^066,683— an - increase o^ntiinS?^ 

on last.yearis 

record- Inflation^ l < 

re -than- accounts foc^n 


-Christmas 
however, more 
the .diff erence.' 


/cnx. 
i? 1 °ta 


identical 
“djn t 
whale, 
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Lord Lacan ' 
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Kin? Juan Carlos 



• BRITAIN’S ‘YES’ TO EEC • VIETNAM WAR ENDS 
• NORTH SEA OIL FLOWS • UNEMPLOYMENT RISES 

• EVEREST RECONQUERED • CHRYSLER RESCUE PLAN 

Compiled by Michael Thompson-Noel 



JANUARY 


FEBRUARY 


MARCH 



THE YEAR opened briskly, the Govern- 
ment going to the rescue of Burmah 
Oil. The Bank of England announced 
a 12-month breathing space for the com- 
pany and guaranteed its 3650m. foreign 
currency borrowings. 

Some 11.000 NHS consultants began a 
work to rule, and Arts and business 
starred in the New Year’s honours list 
(life peerages for Sir Derek Pritchard 
and Mr. Patrick Gibson, the KBE for 
Charlie Chaplin). British Leyland’s shop 
stewards forecast a total State take-over 
and the British Steel Corporation put a 
£6bn. price tag on Us ten-year develop- 
ment plan. 

BRUSSELS : Sourness at the sugar 
talks. In Dublin : an end to the Provi- 
sional IRA’s Ulster ceasefire. Imperial 
Typewriter said it was quitting Britain, 
the Government abandoned the Chunnei 
project and hopes of a rescue for Nation 
Life Insurance collapsed. 

In the Commons, Mr. Healey called 
tfrs. Thatcher the “Pasionaria of Privi- 
ege” after her driving attack on CTT. 
She said he was “just plain cheap." An 
wemployed demolition contractor won 
1600,000 on the football pools and on 


January 24 the FT 30 -share index rose 
10 per cenL-phxs to 217.0, its biggest-ever 
one-day gain. Dr. Coggan was enthroned 
101st Archbishop of Canterbury, un- 
employment rose to more than 3 .per cent- 
and the cost of a colour TV ! licence to 



The CBI painted a grim picture of 
growing cash problems in manufacturing 
industry and LR Industries was ordered 
to cut the price of contraceptive sheaths. 

ROME:' Thieves stole Raphael's “The 
Mute" and two paintings by Piero della 
Francesca in Daly’s most damaging art 
theft since the war. Lady PJowden 
became chairman of the IB A. In the U.S., 
unemployment moved to' 82 per cenL, the 
highest since .1941. Mr. Wilson called for 
global stabilisation of global raw com- 
modity prices and the IRA resumed its 
cease-fire. 

Amid scenes' of jubilant euphoria. Mrs. 
Thatcher won the Tory Party leadership 
with a runaway victory from a field of 
contenders which included Messrs. Heath, 
Whitelaw, Prior, Peyton and Sir Geoffrey 
Howe. Within 60 minutes, she launched 
a swift counter-attack on accusations that 
she had a Right-wing image or that the 
party would move in that direction. She 
named Mr. Whitelaw deputy leader. 

Hie Queen’s Civil List allowance was 
raised from £980,000 a year to £1.4m., 
£150,000 of the increase coming from her 
own purse. Mr. Wilson signed a £lbn. 


credit deal with the Kremlin and Sir 
Pelham (P, G.) Wodehouse died at 93. 

FORD : A fifth of the company’s 55,000 
workers were put on short time and the 
U-K-’s unemployment total topped 2m. 
Lloyds Bank said £51. 5m. had been set 
aside to cover losses on foreign exchange 
dealings in Lugano, bad debts and con- 
tributions to the pension fund. The 
Government decided on a 45 per cent, 
rate for the proposed tax on off-shore oil 
production. 



In the eight weeks to March 1. the FT 
30-share index more than doubled to 
301.$. London's worst tube disaster, at 
Moorgate station, left 41 dead and 90 
injured. The crash was the first major 
Underground accident since 1953. 

Royal Insurance declared a I40ui. 1974 
underwriting loss, the worst in its 130- 
year history, but 1CI announced a £4I5m. 
capital spending plan. Concorde was 
iven a tentative go-ahead in fly into New 
'ork and Washington. Mrs. Thatcher 
joined the previously all-male C.irilnn 
Club, and Iran threw another life-line in 
the ailing U.K. motor industry with a 
£15m. order for 10,000 Chrysler Avengers. 

STAFFORDSHIRE: The search for kid- 
napped Lesley Whittle became a murder 
hunt when her body was found at the 
bottom of a shaft. General Smnola, ex- 
Portuguese Premier, tied in Spain, ami 
National Giro moved inio the loan 
business. Mr. Wilson became a grand- 
father. Greek shipping magnate Aristotle 
Onassis died in Paris. 

With barely a blush, the Post Office 
brought in ?p and 5ip letter rates, and 
Mr. Bend widened the basis for 
nationalisation in ihe aerospace industry 


to include companies with a £7.5m. turn- 
over. The Church ul England issued a 
stern “ Xo“ m legalised euthanasia. 

THE CABINET voted 16-7 in favour of 
staying in Europe, hut Mr. Wilson was 
accused by Mr. Ian Mikardu of leading a 
“ mnt ley. multi -coloured " army of pro- 
’Markctcers. The Campaign for Real Ale 
bought ils first London pub. Mr. Healey 
a P jmm led fur wage restraint and domestic 
HeMfieity juices were raised 28.5 per 
cent. 

ASSASSINATION : King Feisal of Saudi 
Arabia was kilted hy a royal nephew, and 
succeeded as king by Prince Exhaled i'ir 
A hrtul-Aziz. The IS. began an airlift 
of 400.000 refugees from fla Nang, and Mr. 
Edward du Cann resigned a< chairman of 
merchant bankers Kcy.xer l'! Ini a no 



J 
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APRIL MAY 


JUNE 


Mr. Alexander Shelepin, the Soviet 
rade union chief,' left London un- 
xpectedJy quickly after a stormy U.K. 
isit, and world chess champion Bobby 
'isher lost his title to Russia’s ADatoly 
[arpov by default; President Amin an- 
ounced plans to swim across the Suez 
anaL Chiang Kai-shek died, 87. 

The Government won a 226-vote 
lajority for its recommendation that 
ritaia stay in Europe, and sacked Mr. 
ric Heffer as a Department of Industry 
linister for speakmg against the 
avernment motion. For 500,000 civil 
wants there were average pay rises of 

* per cent. 

THE BUDGET: Income-tax was raised 
per cent, to 35 per cent; beer 2p a pint, 
hisky 64p a bottle and cigarettes by up 

• lOp a pack. The VAT on luxuries was 
isbed to 25 per cent Mr. Healey said 
e tax burden for financial *75-76 would 
se b.v £lJ25bn. and forecast big public 
lending cuts. The five-year war in Cam- 
idia ended quietly with the collapse of 
loom Penh and tbi Communists 
unebed a big drive on Saigon. The 
nancial Times Ltd. won its second 
reen's Award to Industry, and a rail 
rike was narrowly averted. 


British Leyland’s shares were sus- 
pended on the Stock Exchange. Hie next 
da.v, the Government said it brntdly 
accepted Sir*Don Ryder’s rescue plan for 
the company, involving £1.4bn. in outside 
capital over the next eight years. Lord 
Stokes’s stormy seven-year reign as Ley- 
land chairman and chief executive ended. 
Mr. Alex- Park was named the new CE. 


□ . 


The remnants of the South Vietnamese 
Government surrendered to advancing 
Communist forces and the renaming of 
• Saigon as Ho Chi Minh City marked the 
final failure of 30 years’ U.S. policy in 
Indochina. 

• • West Ham -won. the FA Cup. the Queen 
was welcomed in Tokyo by Emperor 

• - Hirohito. and Mr. Heath launched the 

• fourth Morning Cloud. Mr. Leslie Parson, 
= lj; - inventor of an onion peeler was awarded 
- - £lm.-plus in a breach of contract action. 

• " .THE POUND, under pressure all month, 
‘ -rank to a new- (May 12) low Of 32.2985, 
and the CBI said the recession would not 
bottom out until 1976. President Ford 
launched a full-scale milirary operation 
to rescue the merchant ship Mayaguez 
. captured by Cambodian 'gunboats, and 
was credited with a major foreign policy 
triumph. 

Official price statistics moved towards 
an annual rate of increase of 30-35 per 
cent, and Mr. Jack Jones produced plans 
for a revised form of wage restraint. Mr. 
Wilson warned strikers at Chrysler that 
they would not force the Government to 
take the company into State ownership. 
Britain announced £250m. worth of cheap 


credit Tot Cuba, and plans for redesign- 
ing Piccadilly Circus were finally 
scrapped. Thirty-two people died in a 
coach crash in Yorkshire. In New York. 

.Mayor Beanie said he planned to cut 
67,000 jobs to eliminate the city's crisis 
deficit. 



The 30-share index reached an 18-month 
(.Tune 2) peak of 358.1 and Grundy won 
the Derby. 

After 25 years' doubt and 14 years* 
argument, the EEC referendum produced 
an unambiguous *' Yes ” for staying in 
* Europe. Voting was I7.38in. to 8.47m.. 
a little over 2 : 1. The biggest Yes vote 
was in North Yorkshire (76.3 per cenl.l. 
The only areas tbat s voted No: Shetland 
and the Western' Isles.' - _ 

Peter Cook, a 47-year-old van driver, 
was charged as the Cambridge rapist and 
sentenced to. life imprisonment. The Post 
Office said ii was facing a £300m. deficit 
and the Commons started a three-month 
live radio experiment. Mr. Anthony 
Wedgwood Benn (Secretary for Industry) 
and Mr. Eric Varley (Secretary for 
Energy i switched jobs in a limited 
Cabinet reshuffle. 

OIL: Britain's first offshore oil. from 
the first two production wells of Hamilton 
Brothers* Argyll Field, south-east of 
Aberdeen, began flowing: the Scottish 
National Party claimed it was the start 
of a '‘great drain race " to extract 
millions' worth of Scottish resources. 

1XDLVS Mrs. Indira Gandhi lust her 


seat in the lower house of Parliament 
after being found guilty of corrupt elec- 
tion practices: she retained the premier- 
ship. Sir Don Ryder was given a lire 
peerage: Mr. Takco Miki, the Japanese 
Prime Minister, was given a punch fat 
a funeral i and the missing Lord Lucan 
was named as the murderer of bis nanny 
by an inquest jury. 

.The .June jobless total, 869.822. was 
the worst June figure since the last world 
war, and the Labour Party said it was 
£264,000 in debt. Britain's James Hunt 
won the Dutch Grand Pnx and Lou 
Graham ihe VS. Open. 

The U.S. Supreme Court struck ex- 
President Nixon from its list of attorneys 
and farmer Joss Naylor. 39. ran up and 
down 72 lakeland mountains in 24 hours. 
The special udvance mortgage ceiling was 
lifted to £20.000. and ihe Bowater Cor- 
poration launched a £22m. rights issue, 
taking the year’s total for such issues to 
a record £702in. 

The Tories won the Woolwich West 
by-election on a 7.6 per cent, swing from 
Labour, and Mrs. Gandhi jailed nearly' 700 
prominent Opposition leaders after saying 
there was a plot to oust her. 


■’ £ 


? 


JULY AUGUST 


Sterling's continuing .slide produced a 
an from Mr. Healey for a 10 per cent, 
y limit with the threat of statutory 
eking. Jn response, the 30-share index 
iged a record one-day points rise (23.7) 
315.5 (July 1). Later, the TUC moved 
icards a voluntary policy for wage 
straint and the Government and TUG 
reed on a. universal £6-a-week limit 
lb an £8,500 cut-off as the first phase of 
inflation-denting strategy. The £6 
nit came into force at midnight on 
ly 31. 

PRESIDENT AMIN reprieved British 
rturer Dennis Hills, and Mrs. Gandhi 
nned 26 political organisations. Billie- 
an King and Arthur Ashe won the 
imbledon singles. Lhe Giro made its 
»t profit in six years. President Ford 
d he would seek re-election, the Post 
ice announced SJp and 6‘ip letter rates, 
d fighting spread in Angola. 

EDM- WATSON won the British Open 
If championship. British Leyland share- 
Iders voted 4 — l to accept Government 
ms for restructuring, and John Stone- 
use, the runaway MP. returned to 
ndon to face fraud charges. U.S. and 
net astronauts linked up ia .space and 


Russia bought *2m. tons of American 


grain. 

In Lisbon, the fourth coalition Govern- 
ment collapsed. In Armagh, four soldiers 
died in a Provo bomb explosion. Emer- 
son Fittipaldi won the-British Grand Prix, 
Lloyd's List produced its 50,000tfii edition 
and coffee surged to £855 a tonne. - 


r. Healey said he was aiming for 
l worth of spending cuts by 1978-79 
BSC said it was losing'£5m. a week. 
Lina Onassis married -Alexander 
readis. British men were dubbed the 
t-dressed in Europe and the _ Tax- 
ers’ Union launched a recruitment 
>_ - 
JWHAM NORTH EAST: The local 
, ur Party voted to drop Mr. Reg. 
itice, MP, at the next election and 
ion taxi fares were raised 25 per 
Holidaymakers in Spain endured 
-booking and General Gowon was 
sed as Nigerian Head of State. Lord 
rton was named as British National 
Corporation chairman and the Elec- 
tv Council lost £258m. Wealth in 
U.K.; said a report, was still highly 
e iiirated. 


In London, the £ touched a new 
(August 4> low of S2.I355: the tempera- 
ture touched 90 degrees. July's car sales 
were reported at a 16-year low and Ley- 
land’s shop stewards accepted a worker- 
direelor plan. The Government said it 
would take stronger action against the 
health risks of smoking, -and set itself a 
target of reaching 100 planning agree- 
ments with key-sector companies over the 
next five years. 

SHOSTAKOVICH died in Moscow at 68 
and a Federal grand jury investigation 
was ordered into the disappearance (and 
assumed death) of former U.S. Teamsters’ 
president James Hoffa. 

Home loans were running at a record 
level and Lord Iveagh, chairman of 
Arthur Guinness, said he was going into 
tax exile. Six Irishmen' were jailed for 
life at the end of the Birmingham pub 
bombs trial. 

HEADINGLY: Supporters of the George 
Davis- protest campaign dug up the Test 
wicket. Australia, retained, the Ashes. 
Four months later Davis was refused 
leave to appeal against a 29-year sentence 
for armed robbery. 


Figures for July showed The unemploy- 
ment total at a post-war record of L25m., 
partly because of school-leavers. Ministers 
announced £3in. in subsidies to cut teen : 
age unemployment. 

Israel and Egypt reached agreement on 
new Sinai separation lines, and Haile 
Selassie died at 83. The bombers returned 
to Central London, killing a police bomb 
squad civilian. 

Four yacbts sef said for Sydney at the 
start of the FTs Clipper Race. 


□ 


SEPTEMBER 


In Blackpool, (he TUC approved Ihe 
£6 pay policy amid general fears on 
unemployment. Mr. Healey told the IMF 
there were no plans to reflate the U.K. 
economy before the April Budget and the 
U.S. outlined plans to stimulate Third 
World growth. The London Eating 
Houses chain collapsed and British Rail 
banned soccer specials. 

The Sandilands Committee urged basic 
changes in company accounting and Presi- 
dent Giscard d’Estaing announced a 
£3Sbn. package for France's stagnating 
economy. An earthquake in Eastern 
Turkey killed nearly 2,000. 

The Conservatives, said Mrs. Thatcher, 
would de-national lse North Sea oil if 
voted into office and Jaws, the shark film 
streaked to a record S124m. in U.S. box- 
office takings. Sir Denys Lowson died at 
69. In the Irish Sea. 309-feet water 
spouts puzzled the experts and in the 
Rijksmuseum, Rembrandt's " Night- 
watch” was slashed with a knife. 

The European Commission told France 
her border tax on Italian wine imports 
was illegal and Jensen Motors called in 
a receiver. Leicestershire won the 


county cricket championship for the first 
lime. 

RANK: Stormy scenes at an emergency 
Board meeting of- the Rank Organisation: 
Mr. Graham Dowson resigned as chief 
executive (with a £150,000 payment) and 
Sir John Davis, the chairman, hinted at 
a major company reorganisation. 

Fugitive newspaper heiress Patricia 
Hoars t was caught by the FBI and 60 
London art dealers called for a boycott 
of Sotheby’s and Christie’s new auction 
rates. The falling gold price forced South 
Africa into a 17.9 devaluation and Britain 
against lost the Ryder Cup. The Provi- 
sional IRA said its cease-fire no longer 
extended to the RUC. President Ford 
survived a second assassination attempt 
in six weeks. 

The Government said Its £205m. scheme 
to create 100,000 jobs was not a reflation 
package: calls for import controls began 
to grow. Britons Dougal Hasion and 
Doug Scott became the first men to climh 
Everest's south-west face and after 50 
minutes' talk a £6 deal for council 
workers put £205m. on the rates. 
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NOVEMBER 


DECEMBER 


n Northern Ireland, Harland and Wolff 
s given a Christmas deadline to achieve 
Jig productivity improvement or _. 5 e 
sure, nnd Dutch industrialist Dr. Tieae 
rrema, head of Limerick's Faneoka 
lory, was abducted by an IRA splinter 
'bp. Dr. Herrema was held captive for 
days. In London, the Spaghetti House 
?e ended calmly. 

’ir Ronald Edwards was named new 
ilrman at British Leyland, British 
dear Fuels spoke of a £400m. *5'"~ S V 
fit over the next ten years and ftcsj- 
it Ford offered tax cuts if U.S- spend- 
was curbed. House prices in Britain, 
i Nationwide, had risen 9 per cent, m 
f months. 

JAsa CRISIS; Lord Thomcycroft raid 
Tory Parly faced a worse cash crisis 
n Labour and Prince Charles was given 
«mand of his own ship. 
ead in the Health Service and tho u.k. 
mid-quarter standard of living was 
wn to have dropped a record 3per 
•L Publication of Part I of the Cross - 
» diaries was authorised. Three 
ens, identical sisters, married three 
‘Ws and in the FT Clipper race. Hruer 
Jit a whale, 


BEBY*S: A silver -bowl bought for 
i a jumble sale fetched £9,000, 
■de ran into noise trouble and most . 
ton Villiers Triumph's manufactur- 
3 vities were put in the bands of a . 
»r Mr- StonehdnSe, explaining his 
re conduct ” to the Commons, said 
i neither a Czech nor a CL4 agent, 
jffl SLATER, once the brightest 
the financial firmament, resigned . 
irman of Slater Walker Securities, 
time worth over £200nu and was 
■d by Mr. Jimmy Goldsmith; cbair- 
t cavenbara. In his resignation 
not Mr. Slater spoke of adverse 
tv over inquiries into ■ Haw Par 
rs International Mr. Goldsmith 
e planned a three-to-four month 
v of Slater Walker. ' 

-ess Anne fell off her horse and 
nald Trelford was appointed editor 
• Observer in succession to. Mr. 
Astor. 


Mr. Wynne Godley, a former leading 
Treasury forecaster,' said . TJ.K. public 
.spending was out of control and called 
for cash limits. The Government promised 
a major shift of economic policies away 
from public spending towards the nation's 
industrial structure. Britain said it 
would seek a S2bn. IMF loan. 

The British Army entry -in the FT 
Clipper race. Great Britain II, reached 
Sydney in a record-breaking 67 days, 
seven hours, 19 minutes, to win the first 
leg. In London a CBL survey suggested 
that the recession had bottomed out Mrs. 
Gandhi won her election case appeal is 
NeW Delhi. Cardinal Heenan died at 70, 
and Angola received her independence 
from Portugal. 

SYDNEY; 'The Goveipor-Genera] dis- 
missed Gough Whitiam’s Labor Party 
Government Ulster claimed its 1,000th 
civilian victim, and Western political 
insrWe tip Id a summit it RambnallleL 



A new cod war flared when an Icelandic 
gunboat cut the trawL wires of the Hull 
boat St. Giles. The ADEW, Britain's 
second biggest union, swung to the Right 
in leadership elections. Statistics showed 
a definite deceleration in the pace of 


wage inflation hut a Treasury Minister 
said Part H of the pay policy would have 
to be tough. ' 

GENERAL FRANCO, for 36 years 
Spain's military dictator, died after a 
month’s illness. He was 82. Prince Juan 
Carlos was sworn in as King and new 
Head of State. 

LOCH NESS: The monster appeared 
briefly in new colour photographs but 
sank again under official scepticism. 

In Lisbon, a Portuguese Left-wing 
military uprising crumbled. In London, 
plans for directly-elected assemblies in 
Scotland and Wales were proposed. Mr. 
Ross McWharter was killed, allegedly by 
Irish terrorists. Former racing driver 
Graham Hill died in an aircrasb. 




Heating oil prices were raised 2S per 
cent and at Christie's a Picasso self- 
portrait fetched £283,500. In a new 
support move for Burmah, the Govern- 
ment offered to buy the bulk of its North 
Sea oil assets and extended for nine 
months guarantees for $650m. in borrow- 
ings. Hr. Rees ended detention In Ulster 
and the Commons rejected the death 
penalty for terrorists. A six-day siege in 
Balcombe Street ended bloodlessly. 

CHINA signed an £S0m. engine deal 
with Rolls-Royce and the death of Mr. 
Maurice Edelman, at 64, ended Labours 
overall Commons majority of one. Mr. 
Malcolm Fraser's Liberal Party scored a 
landslide victory ia the Australian 
general election. 

CHRYSLER U.K.: The Government 
decided that $.300 out of 25,000 jobs 
would gn and that the maximum State 
commitment to the company would be 
f 162.5m. The rescue operation was 
approved by the Corn mo ns and TUC but 
the car unions were opposed to " last-in. 
first-out ” redundancies. 

Rolls-Royce said it wodld have in ask 
the State for £100m. next year and the 


Chancellor eased HP controls and intro- 
duced temporary textile import restric- 
tions. . . 


WEALTH TAX in the current session 
of Parliament was ruled out after a Select 
Committee had failed to produce a 
majority’ report, and the BMA called for 
a pay-bed bailor of hospital consultants. 
Enter gen des-only action by consultants 
and junior doctors evaporated. 


group that captured leading 
Eastern oil ministers -from the 
offices in Vienna, including 
Arabia's Sheik YamanL : 


becoming more bitter: the BBC faced 
news blackout; Ihe Van Dorp quad 
born on Christmas Day. were thriving 
the Sex Discrimination Act ushered in a 
era of chairpersons and au pair-neonl 
and the lamented passing of doily-bire 
and go-go girls. There were .said M 

S'*” Wilsou * some " bl eak mon“ 
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LABOUR NEWS 


Foot greets 
equal pay 
for women 


By Our Labour Staff 

TEE fun Statutory Implemen- 
tation of equal pay for women, 
which came Into force yester- 
day, was greeted as a "proper 
conclusion to International 
Women's Year” by Mr. Michael 
Foot, Secretary for Employ- 
ment. 

In a special Ministerial 
broadcast last night, Mr. Foot 
said: "To-day the Equal Pay 
Act comes into operation and 
it makes a real advance in 
women's straggle to gai'n 
equality of treatment in 
employment with men. . 

“And it marks the successful 
outcome of women's campaign 
against discrimination in their 
terms or pay — a proper con- 
clusion to International 
Women's Year." 

Mr. Foot paid tribute to the 
“foresight" of Mrs. Barbara 
Castle who, as Secretary for 
Employment and Product' vity, 
introduced the equal pay 
legislation in 1969. He also 
said that the fact that moves 
towards equal pay had been 
allowed in addition to the gov- 
ernment’s current £6 pay limit 
was “the proof of the nation's 
win to ensure that women at- 
work get the fair deal they 
deserve." 

He pointed out that the Act 
did not hist cover equal pay 
but also other payments and 
conditions of work. No 
employers were exempt from 
the Act, which was accom- 
panied yesterday by the 
separate implementation of the 
Sex Dfccrimi nation Act. 

O Girls who work in die 
ceramics 'ndnstry got a pay rise 


Closed shop brings 
200,000 Co-op 
workers into line 


Standard 
move to 
Fleet St. 


BY OUR LABOUR CORRESPONDENT 


By Our Labour Correspondent 

PRODUCTION of the- London 
Evening Standard was moved 
from the Standard's old Shoe 
Lane offices to the Daily Express’ 
enlarged Fleet Street building 
SOME 200,000 Co-operative . Computer Staff are also recog- yesterday, even though revised 
society workers will become the nised in certain areas— by March pay rates for certain workers 

latest group to be covered by a 1, or face dismissal. have still to be agreed, 

closed-shop agreement to-morrow Exemptions are allowed only Beaverbrook Newspapers' man 
when the first national Co-op on u genuine religious grounds,” agement is to have discussions 
closed-shop agreement comes but yesterday an USDAW spokes- with Department of Employment 
into force. man said that as union mem- officials next week to see what 

The agreement is basically the bership was a condition of scope there is for rationalising 
reintroduction of the many employment in most societies pay rates.- 
individual closed-shop agree- prior to 1971, “little trouble" Both management and unions 
ments made by the vast majority was anticipated from reintroduc- are . convinced there is some 

of the 240 societies until -they tion of the closed shop. scope because some jobs are 

were suspended when the 1971 The unions saw the agreement being changed drastically with 
Industrial Relations Act made as a just measure to prevent some workers going on to a rota 
them unlawful. non-unionists benefiting from system for the first time. 

It is believed that as many as union negotiated agreements. Some 1,400 workers are 
20,000 Co-op workers — most of and to make the “free riders" involved in the move, which is 
them recruited since tile earlier contribute towards organisations part of the Beaverbrook group's 
closed-shop arrangements were from which they benefit, he modernisation plans. The " total 
suspended — may be outside tbe added. labour force has been reduced 

registered trade unions. -Under Further closed shop demands from 10.000 to below 7,000 since 
tbe agreement they will be for Co-op workers are expected 1973. This has been achieved 
obliged to join the appropriate from the National Union of without any compulsory redund- 
union — mainly the Union of Bank Employees, which is to ancy, a policy that Beaverbrook 
Shop. Distributive and Allied seek an agency shop for Co- plans to maintain as it sheds a 
Workers, although the Transport operative Bank staff. Under 
and General Workers' Union, agency shop agreements staff 
the United Road Transport Union have to join the ■ appropriate 
and the Association of Profes- union or pay dues either to that 
sional. Executive, Clerical and union or an agreed charity. 


further 200 or so workers, as a 
direct result of the Standard 
move, and a further 800 or so 
when pbotocom posing is intro- 
duced in 1977. 


Wage councils proposed 
for retail staff 


BY OUR LABOUR STAFF 


‘Back to 
normal’ vote 
by doctors 


By Our Labour Staff 


MINIMUM wage rates for 1.25m. as the best way of reducing over- ™ 

workers in retail distribution— lap across trades, giving better 40 

ceramics nuusrrv eoi a uav nse most of them women— are to be publicity to wages orders and at Rochdale — one of the ^reng- 

starting yesterday 8 TTuTsioke- set by two new wages councils thus achieving greater enforce- 5? lds . of am,llBIIC L5L t,ie 

of roughly equal size, under pro- ment of those orders, dispute over overtime pay 

nosals published by Mr. Michael The CIR report found that voted ye ster day to resume 
Foot, Secretary for Employment one in ten women shopworkers normal working' from next Mon- 
The two councils, to he called might be earning less than the day, m tine with the recoin men- 
Retai] Trades (Food) and Retail statutory min imum for retail dation of their union leaders. 
Trades (non-Food) would re- assistants. Junior staff at Rochdale In- 

place nine existing councils. The Minister has decided, firraary and Birch Hill Hospital, 
Amalgamation was first pro- after consulting unions and em- both of which have suffered 

posed by the now-defunct Com- ployers, that two councils would partial closures at times during 

mission on Industrial Relations, he better than one and has asked the dispute, have agreed to sus- 

reporting in October last year, that any objections be lodged pend their 40 hour “ emergencies 

which called for a single council before February 20. only ” service. 


on-Trent industry employs 
thousands of girls and women 
and the improved pay struc- 
ture brings the women's 
minimum weekly wage for 40 
hours up from £31JS4p to the 
men's level of £33.64. 

The agreement was signed 
by the British Ceramics Manu- 
facturing Federation and the 
Ceramic and Allied Trades 
Union. 


Head tells inquiry of Tyndale school chaos 


THE WILLIAM TYNDALE Earlier Mr. Ellis said parents child with It." said Mr. Ellis. isolated " of the attitude that he 

Junior School was a "mess’* played a role in maintaining “It took me half an, hour to had to face, 

when headmaster Terry Ellis discipline at the schooL But at persuade this particular gentle- The inquiry has already sat for 
took over, a public inquiry was a parents’ evening dn 1974 * a man that, if he wanted what he two months. Mr. Ellis and six 
told yesterday. Mr. Ellis said the father complained about the lack called discipline in tbe school, other teachers “ walked out ” of 
school was poorly equipped and of discipline. be should not give bis son in- the school last September in pro- 

the furniture was dilapidated. matter, he stated that he told his structions tike that because what test at an inspection. 

The inquiry is investigating young son that if he was ever- could be picked up might well be Replying to Mrs. Tessa Moor- 
claims by parents, school involved in any kind of argu- a milk bottle, a pair of scissors, house, for the school managers, 
managers and Inspectors that the ment or fight with another child a piece of wood or a stone." Mr. Ellis said that anybody 

junior pupils received poor he should pick up the first thing Mr. Ellis said the incident applying for a school in Inner 

teaching. that came to hand and hit this was “more characteristic than London was taking on a school 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on December 29, 1975. In some cases 
rates are nominaL Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Territory: (k) 
Scheduled Territory: (o) official rate; (F) free 
rate; (T) tourist rate; (n.c.) non-commercial 
rate; (n.a.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S 
dollar parities and going steriing-dollar rate 
(Bk) bankers’ rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
In the foreign exchange market. Bates in the 
table below are not in all cases closing rates on 
the dates shown. 


Place and Local Unit 


Value of 
£ Sterling 1 


Afonft 1 8808 Djibouti Franc 
AfctuuuvtBU.. Afghani 

Albania. bek 

Algeria — 

AihiiUn... 


... Dinar 
, l French Franc 
1 S|«nihh peseta 

Anp-la A up.. La L-cudo 

Antigua (St... K. Caribbean 

Argentina Ir- Peru 

Australia lSt„ Australian S J 

Annina Srhilliug I 

Aaim IVttuii. EMOito 1 


84B|*gi 
118(1 At 
1 010.10) A) 
1 T23.25< At 
(A)7.96 ibki 
0.OS 
120.70 
&5-20 
4 JO 


lfn>l22J2M t 

1-6B8S 
87.85 
65.20 


Hahn man 1 Si- Ba, Dollar 
BnugLm k*»li »S Taka 
Halt rein iSl ... Dinar 
1 la Learn.- Is. .. S|«. Peseta 
Bari Ailna ,Si„ Uorliaiire, s 

Belgium B. I'raue 

Briue US 

Herron. la iS}.. B.1&. g 
Bhutan ..... — 1 Italian Knpco 
Bolivia Bd Irian Peao 


2.0303 
aflj&iKRt 
0.801 
120.70 
4.0538 
i |.tni79-35 
ilfiii81Ja 
4.10 
2.0230 

18-BBZ 

4(1.46 


Bnpntsm iSt. 5. A, Band 

Prsal I'lMMlro 

Ur Solrnnlm?! Anal raliau ( 
UrVIrgin ImS| U-S. $ 

Brunei if Brunei 9 

Bulgaria ....... Lev 


1.7587 

18.29 

1.B0B6 

2.0230 

B.0340 

1.8782 


Burma ......... Kyar 

Ihtrmdi. ....... Burundi Franc 


l(A)13.20<s|a 


10.81 


Cambodia ... RiH 
t amerpun Franc 

( Kitads ........ Canadian S 

C anary I* £f*uual) Peseta 

Cape Write I* Cape V Escudo 
( ay man la.(s»> C»v. I. S 
I'phl. Af. Up.. C.F.A. Franc 

l had C.F.A. Franc 

Chile C. Pk-m 

C liliu - Renminbi Yuan 

l filmnlua I . Peso 

Comoro)* I'ds CJ-w. Frano 
Congo (Bile 1 .. C.F_\. Franc 
I'mia Kica..,., Colon 

Cut* - Culqui Peso 

Cyprus iSi — Cyprus £ 


n.a 

452 i a 

2.0538 

120-70 

63.20 

1.68B8 

4521] 

4521c 

t (Bk| 17.19 
uTi 17.18 
3.9681 
(Fl GGJ6 

45212 

45212 


77.3978 


Cjwboalnv 'ki Korun* 


Dahomey C.P.A. Pram i 
Denmark. ...» Danish Kruno ; 
Dominica (Si. E. Carrihte-an 9 
Demin. Hep Dominican Few , 


f T.87749 
| 0.7945 

;»(i«nt 11-80 
-■ (me| 23.80 
• I (Ti 20.78 
1 4621= 

; 12.4614 

4.80 
2.0620 


Ecuador Suers 

Egypt ... Egyptian £ 


Ethiopia Ethiopian S 

EqYlUtxiiwa.. Peseta 

| Falkland Is.!!, 
Faro Is. ....... Dnnikh Krona I 

Fiji la. (Si .... Fiji S I 

Finland ........ Markka 

France French Franc 

Fr.Oyfo Mo C.F.A. Franc | 
Fr. Guiana.... lauil Franc 
Fr. Pac. Is.... C.P.P. Franc [ 

Gabon C.F_v_ Franc 

liimiiu iSj ... Uciui 1 

Oermanv 

I East) 


ffP)M.J7 
iiP)S0.79 
'0.7S 
i (TI l-M 
:<PI4.1824 
‘ 120.70 
1.0 

12.46U 

1.7457 

7.78 

9.85 

4621a 

9.06 

164.54 

452la 

4 


Place and Local TJnit 


1 Value of 
j£ Sterling 


Plane and Local TTnit 


Value of 
£ Sterling 


\ Dantacbeinarkj 

Ghaut (Si Cedi 

Gibraltar (K). Gibraltar £ 
Gilbert 7b t « * _ 

Btlteo is. (S> ■' AaBU DoU * r 

Grew* Drachma 

Gtvrnlnnd..... Danish Kroner 
Grenada |S1... E. Caribbean 3 
Uuadalnupe... Local .Franc 

Guam I7.S. $ 

Guatemala.... Quetzal 
Guinea Hejt... Sily 
tiiiinca Bltwui v » 

(iujaua tSI.... Guyanese 3 

Haiti Gourde 

Honduras Rep Lempira 
Hung KungtOI BJt. 3 

Hungary Forint 


6.29*4 


2.32 

1.00 


1.6086 


71.6660 

12.481* 

4.80 

8.05 

2.0150 

2J1B0 

n-a. 


1 5.16BB 

10.114 
4.040 
10.184* 
.conn 97.87 
i nrli D 4BJW 


Iceland (Si .. I. Ktuna j 
India *£> j ...... Iwl. Rupee I 

Indonesia — Etipiab - ; 

Iran. Kial... 

Iraq ............. Iraq Dinar ...! 

Irish Rep K... Irish £ - — : 

Israel Israel £ 1 

Italy Lira ! 

Ira>)'iVM n . C-F-A. Franc 


338.20 

18.002 


Jamaica S ... Jamaica Dollar..' 

Japan Yen-.. 

Jordan a...... Jtln. Dinar—.—.' 

Kenya (SI. — Kca. ShUUng—.l 

Korea iM hi... Won .' 

Korea iSthi... Won—. 1 

Kuwait (S) — Kuwait Dinar—.! 

Lebanon Lebanese £ J 


838.546 

1.1(158 

0.530 

1-00 

14.U4B 

1.38Kb 

452 > 2 
1.8404 
61714 

o.esn* 


18.6842 


K3. ID 
879.58 
0.691 


262.57 


15.2075 


Paraguay..— Guarani 
P*pl's D, Rp. ] 

uf Yemen (ti) S. Yemen Dinar (AiB.60 

Pm, ^,1 i excA91_03 

Peru &ol j ,A) 81.03 

Philippines... Ph. Peso j 

Pidanri Zloty 

Plirtnaal P«w» Escudo 

Porr Timor.... Timor Bacario 
Principe Isle. w 
Puerto I tier... U.S. 8 

IJatar iSj Qatar Ryal 

Reunion. 

Ho de la French Trane 

Rhnrtesla...^.. Pound • “ 


1.8588 

(Bt40.H0 

mee.ao 

56.20 

65.20 


2.0280 

BJI8 


Bft mamn Leu 


| 9.06 

: na. 

. (cm) 10.16 
;nVcUT)24J30 


Rwanda....... Rwanda Franc 


190.80 


4.578 


Lesotho ■■■»... S- African Kand.' 
Uboria — .. Liberian g 


1.7587 

2.0250 


Libya Libyan Dinar....: (PWJ88M 


Uecht'natn ... Swiss Franc I 5.503* 


Luxembourg . Las Franc 1 

Macao Pataca I 

Madeira.. Fortiie’seE«udO| 

Malagasy Rp. MG Franc . 

Malawi IS).... Kmu-lta 


Malaysia |K}.. .Malaysian 6 
' Huuwj 


MaUUvels,iti) Mai isupce 
Mall Kp... — Mali Franc 
Valla (ti).... ... MaliraeX 

Martinique ... lasnl Franc 
Mauri UuiXb — Ounulya 
Mauritius iti). M Rupee 

Modes Mexican Peso 

Miquelon CJ^U Franc 

Monaco—— French Pnuu 


79.95 

12.7826 

55.20 

452*® 

1.8144 

5JS75 

ha 

SOS 

0.8 J6B 

e.K 


Ostmaric 


&A» 


Uongulia Tugrik 

Motuemt..... K Uaribbean 

Miincnt. Dirham 

MiuuuUque .Mpz. Bscudo 

Kanra Is.... Auat. Dollar 

Nepal Xepalesa Rupee 

> ether Land ... Gnllder 
Xerh. Antles. Antillian Guild 

jf. ZealandiS) N.Z. Dollar 
Kkcraetia..... Cordofo. 

Niger Up. C.PJl. Franc 

Nigeria (bl— > Naira 
Norway ........ N rw£> Smos 

l«“°— * 

Pakistan Pk«t. Rupee 

Panama. Balboa 

Panama 

Canal Zone..r.S. 9 
PapuaN.G.iti) Kina 


(0> 


15.33 

25.25 

4521a 

9.86 

I1J. fg) 

(Tin*. 
440 
S.34iagj 
55 JO 


1.6085 

24.40 

6.453* 

5.62 117 

1.4626 

1.6085 

I. 8388 
M.2I 
46212 
lJM&sg) 

II. 243* 

0-700 


Bt- Ghristo- 

pber (8) E. Caribbean 8 
St. Helena iS) £ Sterling 
St. Lucia iSL K. Caribbean g 
St. Pierre—.. C-F-A- Franc 
St. Vincent iSl K. Caribbean 9 
Salvador El... Colon 

Samoa i A m| L".S. S 

Son Marino— Italian Lira 

Sao Tome * » 

Saudi AraMs. Kyal 

Senegal C.F.A. Frano 

Seyriidlea..... ti. Rupee 
SierraXe'nciS Leone 1 1 
igajiore (Si- Singapore S 
timnafi Rep... Som shilling 
Stb. Arriea itil Rand 
a. W. Africa 

Terri I orie* iSi S. A. Rand 


4. B0 


4.80 
4621a | 
4.80 
B.OE 

2.0258 

1,3811a 


7.10 
452i s 
UM 
2.0 
! 5.0540 

ilA))2J>5fag) 
! 1.7587 


1.7587 


Spain Peeeu 

Span. Porta ia 
Nonh Africa Pmeta 
Sri Lanka iti). ti. L. Rupee 

Sudan Rp Sudan £ 

Surinam S. Guilder 

Sua^iland (Si. Lilangeni 
Sweden...— ... S Krona 
Srrirzeriand _ Swiss Franc 

Syria Syria £ 

Taiwan New Taiwan a 

Tanzania (Sj_ Tan. Shilling 

Tlta! IbikI Babe 

TogoKp C F..K. Pranc 

Tonga N- <Si— I'n'a'ngH 
Trinidad Iti!-. Trin. A Tulogo 
Tunisia Tunisian Dinar 


| 120.70 


120.76 
16.6688egt*0 
■ A)6.702<agi 
3.82117 
1.71)07 
8-381® 
6.M3, 

(A)7.S5iig> 
(P) 76.874 
1B.B8 
41.188 
4521a 
l.e/86 

4-80 - 

O.B40l*ft) 


Turbey Turk lab Lira 

Turks k C's... I'i. S 
Uganda iS).. L'g. Shilling 
Ctrl. States C.tS. Dollar 


Urngnay Cruguay Pe*o j 

Vn’nATi Ernie L'.A.K. Dirham. I 

L'jiJs JL Rouble ; 

Upper Votra- C.F_A. Franc 

Vatican itabaa Lira 

Venezuela SoUrar < 


VletnamiNtb) Dong 


] SIJKZfbo 
i 2.0230 
16.6642 
2.0230 

f ''em 5.49 
iirn<6J1 
8.00 
I -M 
452*8 

! I.SBITa 
! 8ti6ix| 
l, (Oma(g) 

'i (THb*.|fiJ 


18.70(1)5) 

2JHM 


VtetnamiSth) Piattre 
Virgin la.U Js. CAi. Dollar 
Western. , 

Samoa. IS) Samoan Tala 


2.0250 


1.20716 


2J230 

tl-B08& 


( Yemen-——- Krai 

{ Yugoslavia New Y Dinar 

Zaire Rp.— Zaira 
1 Zambia ist Kwacha 


8-aKsa 

38.8561 

1.0115 

U016 


♦ That pvt of the French corntmntiur in Africa formerly 
pin of French Wen Africa or French Equatorial Africa. 

4 +Rttpres per pound. Tourists vlslilng Sri Lanka receive 
a premium or (■., per cent. 

••A decimal currency lor (he dollar, equal to 10 Rhodesian 
ihillUtSS WAS introduced by the independent Regime on 
February 1 *. 1070. Recent report* suggest, a rate of 
about i-seis Rh. dollars to £t- 

4 * The Onurnra hat replaced the CFA franc. The exchann 
was made at a race of CFA Fffi-3 to one tmu of Uu 
aewctim-Bcy.. 

(X) General rale; ad and Iron export* 8.4960. 


(R) The Mongolian tusrik has lately been reported to stand 
at an official commercial rate of 6.225 Russian roubles, 
the North Vietnam docs at flJWfi roubles, and the North 
Korean von ai 0.7493 roubles. With the pound SLUtddtft 
at 1.55 roubles, the following relationships could he 
calculi n.-d for the pound: £1=659 tusnkg, £1=5.08 dongs. 
£1=2.07 won. 


with particular problems. It was 
part of the stress of the timer 
urban situation. 

Mr. Robin Auld, QC, the 
Inquiry chairman, is now holding 
additional regular evening ses- 
sions at which parents will give 
evidence. . • 


APPOINTMENTS 

Lloyds and 

Scottish 

chairman 


Mr. Ian W. Macdonald is retir- 
ing as c hairman, of LLOYDS AND 
SCOTTISH" at its annual meeting 
on January 22. He has held this 
post since the company’s forma- 
tion in 1959 and will remain a non- 
executive member of the Board. 
Mr. Macdonald will be succeeded 
by Mr. George Duncan, a deputy 
chairman, who has been a mem- 
ber of the Board since July, 1973. 
★ 

Mr. Kenneth Goschev. chairman 
or ANTONY GIBBS HOLDINGS, 
will retire oft March 3l. Sir Philip 
de Zuluela, chief executive, will 
succeed Mr. Goschen. Mr. Richard 
Dyson, deputy chairman of Bar- 
clays Bank International, will join 
the Board; on January i, and will 
become deputy chairman on 
April I: 
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• DATA PROCESSING 


Types copy and punches tape 

produced Because of this, preparation, and -xunit- automatically inserts the JV6CDS Qdld 
golf-ball checking of the message can be iifecessary shift codes for each * 

anp e from letters to’ figores.' • • , * 

a key which has no Tetex tn TTHm 10H 

Bivalent is pressed, nothing is. Ill JJLIVUUU 



uivalent is pressed, nothing 
inched and- an audible warning - . . . ' • , 

given. Correcting the tape is USING patching and ^svntching 
an. easy task. A hnilt-in modules from Cole Electronics, 


TELEX tape can be 

from a standard IBM w _ _ . _ 

typewriter with a new system- performed -ia- an office 
being introduced* by Ftiutidatiu ment and’ there is -no longer any , 3 
The SM400 Telexer .has been need for the message to betaken?? 
designed and developed at the to another part of the building^ 
company’s headquarters at Haver- T° r re-keyboarding. . Normally 'i 

hHL Snffoik ' the typewriters and puneh are-. w*, — , — ~ . — . . . . . .. 

re ' ,n» connected by cables to a maxf-^unter registers the number of data transmission engineers can 

Telexere use an IBM Selectric mum nmge tf 30a metres. I»»ck-steps made and -a., delete reamnge quickly the digital 
with standard keyboard add a greater difittmees* are Involvb*«?y with an automatic stop, interfaces of on-line data com- 

*- ' — - - - - — systems, thereby 

time on critical 

_ equipment fatia or 

three typewriters, aq indicator as an electric typewriter and" a - ■' pi exidjata, 6 Piperell "Way, line faults occur. . . t 
showing when the punch is avail- typist needs no special tra inin g: HavertiilL - Suffolk CB9 SPH. lie module s . are for full 
able. . There are no Telex symbols, the :Baverhill 3291. . duplex UCTTT/EIA R&332 digi- 

Organisations with a heavy ' tal and analogue data channels 

Telex load,- particularly com- " " 7T ! T - ^ — “ T7 i."’ . and provide- 'interfacing hard- 

panies needing to be in regular tl it- ■ ' j .’^rt the data from each digitiser ware. at attraction of tile total 

contact with branch offices at IY/I TY| Q ("j - ,-^i i single magnetic tape; the cost of- “the '.communication 

home and overseas should pro- . iiaiavav from severaT maps being system. 

vide a ready market for the new « ■ - . 'fjandled in .one pass. By intro- A new departure, claims the 

machine. Banking, commodity roctpT* Ofl/i "ffucmg the cluster technique not company, as a programmable 

houses and organisations in-XddL^X ClUu -Snly is the overall capital -cost digital-- J^erface switching 

volved in import and export . laf ‘the equipment much lower, system wait. winch individual or 

business are examples. f *ut the time spent -. processing -BTQUP gwataang bf .up to 16 data 

Monthly rental of the Telexer TTlOrG CflCd.L)lV^^ lf o rnia ^ oa previously recorded Wmels is adlugved on a dedi- 
works out at approximately £50 ^ vuvu^aj ^multiple tapes Is-ateo. less. cated or. preprogrammed baas. 

Including maintenance, for a FOLLOWING an initial order £ ‘Data is processed by the 
single system. Flexidata wm plared last year fbr five digitisers Special DfeitaT mapping software 




also convert a user's own Selec- bf a new design" the Ordnance- developed by the Ordnance 
trie typewriter. Survey has taken detivery of a. Survey. Ferranti's information 

Preparing the paper-tape off- further four machines from th* group has an agreement with 
ine is quieter and more efficient Ferranti Information Equipment^me Ordnance Survey to nnu^et- vreyaon ukw laaiui-ws> 

and because the Telexer auto- Group, Edinburgh. The .newithis software throughout ' tbe 
matieaJly produces top copy and model is the EP310, a binary world. . 

the required number of carbons, version of the Freescan digitiser. The new EP310 is being sup- : -w--_- -• . - 

the message can be checked The Ordnance Survey operates pDed to other users of lfi-bit |-J p f hp 

before transmission to ensure its digitisers as a cluster, coupled: computers. ,Bt is proving to be JLlwIL/p tXXv 

complete accuracy- on-line to a PDP11/05 computer "useful to the deslgti engineer 

The punch can be sited for transcribing data from 1:1250' who wishes to establish iis own- 
remotely, preferably in the Telex and 1:2500 scale maps. low-cost digitising ■capability' 

room, with the typewriters The concept of a cluster is- Ferranti,. Ferry -Road, Edin- 

p laced on secretaries’ desks, novel. The computer is used to. .-burgh EH5 2XS. 


tiT. 

ir- 
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specialist 

publisher 


Testing digital 
shop- scales at 
W. & T. Avery’s 
Birmingham 
works. An order 
ffbr these : . _*V 
machines worth 
over £lm- has 
been placed by' 
Wool worth of 
Australia. This 
paiildilar 
model* the 1750, 
weighs • 

electronically , 
and automatic- 
ally calculates 
selling prices ' 
rv . from the weight 

7 i ■»** keyed-ln . 

price per Ib. ‘‘ 

^ Weight, price 

perjh-'aad 
'selfink price, are 
indicated - 
simultaneously 
to customer and 
vendor on 
digital displays. 


A COMPUTERISED dmdation 
and accounting system for pub- 
lishers producing specialist aud 
professional low circulation 
periodicals has been developed 
by Microinfo, High Street, 
Alton, Hants GU34 1EF. 

Software for the system bas 
. been written by Hamlet Business 
Services , and is run by it on 
' Hurtbughs. equipment. 
-Subscriber data may he 
entered continuously between 
each computer run .to. accurately 
reflect new and renewal sub- 
scriptions. th,elr. periods of 
validity, whether paid or unpaid, 
monies received^ address changes 
and simil ar data. ■ A total cir- 
culation report is produced 
monthly or as desired with alerts 
of renewals due, payments over- 
due ' and other! financial data. 
Other programs-' generate address 
labels' grouped- for. convenience 
intd *'• U JC - subscribers and 
separately by the four overseas 
postal rates < Europe an, A. B 
and C). .- 

interested publishers should 
first contact Roy Selwyn on 
Alton 84300. : If the system 
fimilly adopted, all subscriber 
records will be passed directly 
from the publisher to Hamlet 
Business Services - which main- 
-tains: complete security and con- 
fidentiality. . • 
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S PENSIONS 


MACHINE TOOLS 

Reaming 
straightens 
bent bores 


• PROCESSES 


TI 


iy Us manufacturers j . * 

life expectancy of TlPCPTT 
and to be capable yvOVl L 


taper mandrel over which is /’■'VI - ri 

fitted a close-grained, helically I -Til ft 

split cast-iron sleeve, the reamer vA *.V 

is claimed by its manufacturers 
to have a 

20,000 bores and to be capable . 

of finishing to 10 micro-inches. v . ... 

When the reamer is used fur 
roughing, the cast-iron sleeve is YY*lrvVM. 

plated with 100/120 UB. mesh MOBILE, ' self-contained . . _ r 

A DIAMOND reamin'' technique gat 11 ™ 1 diamond snt i and as a w^ter purifying and codling a .thermostatically ' controlled 

used bv a BureessHilJ Suss^ 6 S?^hln* "* xnor / lth 17 °/ a °° units have been designed .and magnetic clutch disengages a uto- 

hSSaufic SKnT ma25S U 'L - developed by TreaS|..in rim- maticaily when tbe correct tem- 
turer is said to have reduced the * ^ ne ad van- "with the Acro-Kool peraturc Is .reached; and auto- 

•»+ ■ lu»» finich. tages of the reaming technique Department of Crawley (Refri- m&tic shutdown takes place if 


sweet 


geration unit capable, of cooling 
water ..from 120 down to 50 deg. 
F. With a cooling capacity of 
11,000 Btu/hr^ the equipment 
produces 25. gal/hr. of cooled 
water. Once started, it is auto- 
matic, and a 12-gallon fuel tank 
allows 21 hours of continuous 
operation. - 

There axe two safety devices: 


iKTsSS b? more th^ SO per c ! a ™ ed . t0 its capaaty for ^iioa }m .; ” . ' the water tank runs low. 

togjtage D l fSiP^t en fs b 8 Named the Oasis, the trailer- - The towing trafler is made 

S? JZSSEF’S J5 mounted unit Is said to, filter from heavy .gauge steel, and is 


The method, eraployed_by Abex the reamer i«= used with a fullv- - ± ^ genaj . fnm saspect water sp^ to take. the weight of the 


Denison, uses a Diagrit Expandia floating chuck either in a suit- tft i nn ,. unit- olus water over rouah 

reamer, electroplated with De able drilling or trepafer machine fSSoSf -t^)U,lS?d to ^ ireridJ ,'SStt?. Five tai» : mounwd 


■ THK average 
ab.m! his-a 
m M'hcnie am 
^''r it. the 
• "n* 1 yf relatl- 
Mate uf aff 
5,111 individual 
much enth 
*Jwt cf pensiri 
Tau >' ■ i-niploye 
■’Ml \<t> hard ' 
^la-atc with cn 
■*w>nj pension 
*’“• the appr 
has hi 
Vernal iMu. 

general atl 
1 uiuiurqo a r 


Mr. Edward James, previously 
w the Diplomatic Service, has 
been appotuted executi ve director 
of the INSTITUTE OF 
DIRECTORS. Mr. John WMtfiefd, 
previously assistant secretary, will 
become secretary of the Institute 
on the departure of Air. John 
Staddon. * 

★ 


Mr. Brian StOckwep will retire 
as general, manager of REUTERS 
on December 3l. He will be suc- 
ceeded by M7. Michael Nelson, 
deputy general manager. 

* 

Mr. R, j, Salter has been 
appointed a non-executive director 
of ROBERTS AD LARD AND CO. 

* 

Mr. Colin G. Barlow h*g been 
’appointed a director of e. AND S. 
BROWN, an associated company 
of Eaton and Wrighton. from 
January I. and will be sdery re- 
sponsible for production. 

* 

Dr, N. R. Clark, who has re- 
cently joined the company from 
Croda Synthetic Chemicals, has 


been appointed research director 


of VICTOR 
January l. 


WOLF from 


W Information not available for this rfitMB, 

■ Bale la Uw Transfer market i controlled 1 
— Bale now based on 2 Barbados 8 lo tbe dollar*, 
t SperJa] Financial Bale 174.33 fd>- 
t Australian dollar remalos in grtflUtHIO- 
t Now one official rale. 


Mr. Bill Mllhra rd, wh o has been 
with JUDGE INTERNATIONAL 
HOUSEWARES for a year, bne 
been appointed manufacturing 
director. His previous position 
was manufacturing director 
designate. 

■* 

Mr. Rodney Phillips has been 
appointed a director of BRIDON 
wire. He joined the company 
(then British Rope«— Steel 
Division) in 1970 as head of 
special projects (wire), transfer- 
ring three years later to tbe 
position of technical manager. 
ir 

Mr. Richard Otley is to retire 
as chairman and a director of 
WILLIAM M ALUN SON AND 
DENNY MOTT at December 3L 
Sir Frederick Catherwood has 
been elected chairman in succes- 
sion to Mr. Otley. . 


Beers SND-MB natural diamond, or. as at Abex Denison, lu * ^ 

to finish machine twin 28mm modified . vertical honing SJ ' *? - *** palatabie th^aA of tofier 

bores in a cast-iron flow control machine. Under these conditions dripfcng Water. - ■ « r 

body to . a ±0JM2mm size toier- it is claimed that providing ** «hf next tw* 

ance. The complete operation, there is sufficient stock for re- cholera, typhoid and dysentery, splasbbwdt a „ 0 the 

achieved by a single pass, moval, the reamer is capable of are all remored, ltis clanned^by . ' . 

through each bore, now takes trning up a bent bore. « battery of activated xarbon DeyeIiH>ment of two, Jarger 

71 seconds compared with about More Information from Indus- fitters housed. -in a reinforced nmte intended, for military. and 

8 minutes using tbe earlier hand- trial Diamond Information casing.; -*. • . ' S cpmmercam usage under ex- 

honing method which employed Bureau, Charters, Sunninghill, Typically the uiut might be tremelyarduotis ccmdx turns (such 
a conventional abrasive bone. A Berks., SL5 SHE (0990 used by any -industrial, cummer- as., rocky desert, brush, marsb- 

Consisting of a hardened steel 23456). cial . or . military organisalion iand.^etc.1 1 is 4n . progress^fiOO *uo cmpinvcek 

— — — Trr— operating remotely from dvihsa- and 500 gallon versions are being 

technique winch enables these tion.- Another use might be prepared uring high chassis -- rraae 

components to be finished to the found as -an emergency ^vater clearance trailers and special 


„ .. . the fir 

Jnns und«r ' 
Jwnty PenstOttE 
h<? f°re Purl La 
J 1ES a legal -obi- 
- rer,i to efferti 


^th 


Lapping to 
very close 
tolerances 


1000 lapping machines made by 
Lapping Services, each machine 
using two cast-iron circular 
. , . . . . lapping .plates to achieve aimul- 

A DIAMOND lapping tedimque taneous double^ided lapping of 
specially developed for use in U p to 40 carbide punchea^per 
the maTtiiTaf'tii'rP nf slin priipos r - - . 


"Wfjg 1 tolerances at upwards suppLyln areas struck by natnral. features such as sand wheels, etc. 
of 4,000 components- a week at a disasters, such as floods and Transfrig, Cranbourne Road* 
”5^ "2L°? les * than , 3 pe > ce P L earthquakes .the maker suggests. Gosport Hants, P012 1RJ (07017 
,^ c ,A e ^ hnique e?° pIoys 5 €ri . es It -uses a petrol-driven refri- -8S13L) . . 


Natives thoir 

^ns Muff pe 


manufacture of slip gauges machine cycle. Lappmg iT^rried CaItI f l Ofl 
has helped to solve . a problem out in two stages using oil- A vl L1U11 
foL the computer industry. . soluble diamond compoun. 


economic- gold . concentration. 
The electrolyte .dorit not become 
contaminated with nickel- or iron 
and a bath life of well over a 
year can be. essiected, 
added. - 

The process is easy to operate 


v nK. 

Th* proposed 
^'■’dos fnr a t 
y* slructun^- 

21? part 
^ Rar rato pen* 

n 


Engineers at Micronaid, of taining De Beers natural diamond A NEW sold^lating solution has and- control and is adaptable to 
Barweli, Leics., were Faced with ^ 30-60 micron size and in be€a <Ie TC toP*d by ■ EngeHiard most automatic ^ selective spot 
the problem of machining large medium or heavy concentration Research. Laboratories for the’ plating machines 'currently being 
quantities of rectangular-section. Key to the success of the speed selective electro- used in the electronics industry, 

tungsten carbide punch units method lies In the system of P^ng." of- semi-conducttfr A data sheet is available from 
used , in computer punch card component holding durum devices. Engelhard Sales Electro-chemical 

machines. With the components second-stage lapping. The perfec- The .process, which employs a Division, Valley Road, • Cinder- 

subject to a ±0.00254mm. dimen- tion of this system which was geld plating solution called. ESP -ford, Gloucestershire. (Cinder- 
sional tolerance and precise geo- vital to the precise control 0 f 400 is said to operate at & very ford 221SL) 

conyen- squareness, consumed much time mrEiini>viAaif - - - . . . 

uonal methods failed to achieve and attention during the com- • EXHIBITIONS 
racce pta Wy Jow reject rate, pan^s development programme rri T * t - f - 

Using methods sinular to and was finally achieved by TPirCJ/i-pi 

^ s * l P gauge designing and. building special ll wliv LCxLL u 
5™f“ cb ° n ’ . th ®. company has sub-carriera to hold the compo- . ' < V ' 4 

develoned a double-sided tannin? nents. ** *| | j ' 


Atlantic City China and Glass 
.Show in January— one of the 


10 deride i 
ver a J^ntract their 
At 1 J h . K MrninRB-t 
this part 
■ n««'ans of a 
<UcniP which 
r ,n ‘um condl 

2* th«. / 
• nt ^‘KulaUnh. 

J)!'‘ Prevision 

J L War »«« < 

^lh,n R like ! 

■ ■ T he nkm 
y nyi, rs to «1 

uii-jr deciaio: 
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eve loped a double-sided lapping 

• INSTRUMENTS 

Can record 


most important events of its kind" 2 _ t utln ns to rid * 
in 1 the Tr c ^tu an<* 


By plugging in applicable A 
optional units such as chopper /ATlld lL/Cl 
amplifier or ae pre-amplifier the 


companies 
take part 
European 


U.S.— and ■ more British 3 nd otxupa 
ies than ever before will ^ ' ns is fhv o' 

cmpld; 


February. 

Several 


m the New 
Fashion Fair 


York S 


in 


the 


provide the 

‘wUlnnHl.. »»-• 


trade missions 


many ranges 


, ;«mahly If 
to ^«bie the latte 


recording ability can be OVER 270 .British- companies will North America, sponsored *by the % ... 

- - ^ _ — rt — 7 l. — — j -- ^ontractm 


extended to a wider range of be exhibiting m 19 joint .ventures Board,^ have been arranged to Jffw,,,. .. 
both dc and ac signals. Fully at -trade fairs .in the U.S* and coincide with and. support ih P “ thea , Pi 

' ■ * rrgiUatlQnji 



metric recorders available from Sensitivity can be increased displayed at the New Orleans New York during the Interna- ’’‘eh Mnin .. , 
the industrial rostra ment -dm- U p to 2.5 times the selected Gas Turbine.- Conference . and ; tional Jewellery Trade Fair, in ^plyi ntr -2“ ^ 
s Lon of Smith_ Industries, Water- input range and zero position ProdnctsrShow in March and at-February and .a.missioh.of. the ^rriR^T Sor ? 
w2L-o cto Laadon be continuously shifted over tbe Chicago: Materials Handling Society of Motor Manufacturers Th?, 

NVV “ “N tOMW J333). the entire recording width Show In April. . - and traders will coincide with 3ia* ms 'tvpuld 

Basic instrument 502J0 has a Chart speed and wind-up Consumer goods including . the,' Society of Automotive i, ln Phcpofibui 

response time of about Ofi mechanism are driven by a cycles. Fashions, toys, gifts and Engineers Exposition and Con- got th$ 


second over the entire 100 ram synchronous motor which is a* Vide rengejef other /British faience in PatTnft~~ 1 ^ *is J^Uo unions to 


recording width and is Intended switched to. operate 
for linear recording of dc speeds between 30 mm/hr, 
signals as a function of time. 600 mm/mln. 


>*vu is a — 'rr. ■ — , — ' uitu. « •», 7 - irons rn 

at six products Will be exhibited. Some trade missions- sponsored by the a ble, *h. (iu.ni 
hr. and of the best of Britain’s- china and 1 Board wjU go to North America ?t least stSS, 


glass; will, be displayed at the diiring Jamiary-Aprii a«^ --. ^ * that 

Vision 
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Art Garcia repdrts on the recovery of a Hawaiian conglomerate 




in the Pacific Basin 


Underselling the U.K 


BY BOB CREW 


**T FEEL there probably are a 
dozen ways to run a company, 
and probably they’re all equally 
good. Who’s to say what’s the 
right way? Management is 
style,*’ says Mr. Herbert Cornu- 
elle. president' of Hawaii’s 
Dillingham Corporation and ' 
developer ..of . a management 
team whose . style stresses 
higher returns' on. assets 
employed in each of the sprawl- 
ing company’s four main 
operating areas. 




Caught up in the "bigger is 
"better” unchecked growth syn- 
drome of the past decade, 

Dillingham completed 30 acqui- 
sitions between 1905-70. Since 
bringing, in Mr. .Cornuelle as 
executive vice-president and a 
member of the -executive man- 
agement committee in 1969 
televating him to president in 
1971 J. Dillingham has divested 
itself of a number of those 
businesses that either didn't fit 
line of activity objectives or 
profit goals; Assets have been 
shifted from low growth areas 
to those with higher growth 
potential. 

vJ? e 1 /“ U,tS “* - Shown ^ Hr. Herbert CornueUe 

. pilimghain s operations over 
the past five years. Revenues 
have grown from - 1970’s $552.5m. ' 

to last year’s $770.5in.. and the . There are no formal five-year organisational and operating 
• net loss five .years ago of $5.6m., growth plans as such at Dilling- philosophy obviously were re- 
equal to 55 cents a share, has ^ ara - ’ Growth and improved quired,” recalls Mr. CornueUe, 
heen changed to operating performance “ are a product of who had been president of both 
profits of $15.4m., or $1.07 per 0ttr Plans, a result rather than United Fruit Company and Dole 
share, in 2874. .. Under Mr. a "goal- Wc know what our Corporation before joining 
Cornuelle’s leadership, Dillmg- .revenue goal is for next year Dillingham. The corrective pro- 
. ham has sought to put together and we’re closing in on it now, gramme he prescribed was 
businesses with wbat's termed but that’s a result of out plans, designed to simplify the com- 
a “sensible degree of inter- rather than a goal in itself,” he pany’s organisation and improve 
relationship " in maritime, said during an interview at the its responsiveness and account- 
resource, construction and company's mainland U.S. head- ability. u Resource mobilisation 
property in a way that maxi- quarters in San Francisco! and allocation — those are the 
mises its strong position in the Honolulu-based ; Dillingham major corporate headquarters 
Pacific Basin. was formed in 1961 through the jobs,* 1 he says, and those became 

merger of two family-owned the principal functions of top 
a 'Hawaii companies whose his- management in Honolulu. ** The 

RISKS tones go back to 1889. operating jobs are making pr 6- 

Revenues in 1961 were about posals ana plans to meet goals 
Over the past -five years, the $80m. and the new company a °d carrying out the plans once 
company also has worked' to was doing most of its business they’re approved,” he adds, 
control the level of risks in Hawaii. Following its am- 
accepted in its four business bitious acquisitions binge — . 
areas and to stress development nearly all of them outside P ODlfiCtlllS 
of its faster growing maritime Hawaii — -Dillingham’s revenues ■ ~ *r & 

and resource groups.. The tar- by 1969 had ballooned to $515m. “Asset redeployment became 

get is dependability in the Earnings had grown sobstanti- a way of life at Dillingham, with 

growth of earnings, add so Jar ally too. but by then the com- each operating division coro- 
the policies appear to be work- pany was beginning to. suffer peting for the corporation's 
ing, with some financial analysts the indigestion of rapid growth, resources, Mr. CornueUe ex- 
forecasting record profits for the There were particular difficul- plains. A centralised cash man- 
company this year. But, Hr. ties in communication and con- agemeiU system was decked for 
CornueUe is quick to point out trol, problems not unfamiliar to all donestjc . division and sub- 
* size is not a goal for us. We many of the new conglomerates sidiarieL. - “We know where we 

lave no revenue goals. We just of the period, and the end re- stood ol any previous day by 

vant to be a more predictable suit was. a heavy loss in 0970. 2 pjn. ninths ,he says- 
romp any.” ' “Fundamental changes in Group 'pice-prtsidabfs .-. were 


made responsible for interpreta- 
tion and implementation .of cor- 
porate policy' at the operating 
level, decision-making, was 
pushed down to the lowest level 
at which necessary facts were 
available and sophisticated risk 
management programmes were 
launched. 

“To-day we have a relatively 
simple company managed by 
people of long experience in the 
-markets we serve," assesses Mr. 
Cornuelle. The company identi- 
fies Tour primary market are^s 
— -maritime, resources, construc- 
tion and properly — i and more 
than half of its revenues now 
come from mainland UB. opera- 
tions. Soon after the loss year 
of 1970. Dillingham established 
basic guidelines, the first being 
to create a positive cash flow to 
reduce - debt and- fund 
new investment That was 
followed ’ by the objective of 
higher -paced earnings growth 
and, thirdly, an improved 
balance sheet. Mr. Cornuelle is 
ready with a quick response 
when asked bow the company 
has performed over the past five 
years in meeting those goals. 


emphasise predictability,” 
stresses Mr. Cornuelle. “and a 
company under control, yet 
maintain the flexibility that a 
portfolio approach to. our busi* 
ness-provides. We are committed 
to change and are organised for 
it within markets that we know 
and understand — predictable but 
flexible.'’ 


Investment 


mises its strong position in the 
Pacific Basin. 


Competing 


“Asset redeployment became 


. “ We bad positive caSh flow in 
1972 and 1973. We would also 
have nad positive cash in 1974 
but we chose to make a major 
investment in Pacific Norse 
Shipping Ltd.. “ a joint venture 
with a Norwegian company in a 
bulk shipping business, he says. 
Operating eartiings have shifted 
from a 85.6m. loss in 1970 to 
last year’s positive $15. 4m. while 
net earnings have progressed 
from a negative $6.9m. in 1970 
to the positive $19.7m. of 1974. 
Return oh equity; based bn 
operating earnings,- went :from 
minus 3 2. per eent. to 8.8 per 
cenL, while the return baSed on 
net . earnings increased from 
mhius 3.9 per cent to plus 1-1.3 
per cent “ During this period, 
stockholders’ equity rose from 
8163m. to $189m. and the debt/ 
equity ratio went from 1.30 to 
L21.” he beams, noting that if 
real estate were separated from 
the rest of the company's acti- 
vities. the ratio would be .67. 

Dillingham’s 1976-80 plans 
emphasise market orientation 
while anticipating change and 
the direction of change The 
company also will concentrate. 
pn : management and organisa- 
tional development to provide 
the people to manage the change 
ahead. *We must continue to 


■ One Wall Street analyst five 
years ago described Dillingham 
as a "company in transition,” 
a. tag Mr. CornueUe thinks 
should stick to-day. “In the 
terms I see it, the company 
will .always be in transition 
because £ believe uncertainty 
and change are the name of the 
game, more now than ever 
before.” he says. “ This is what 
we talk about internally more 
than anything else — recognising 
change, anticipating and being 
flexible — sn I guess vxe’re 
always going to be on this re- 
deployment of assets kind' of, 
kick, looking at the marginal 
investment and being willing 
to divest ourselves of it i 

“Wo say to ourselves that’s 
a way of life for us,” he con- 
tinues, “so 1 guess well always, 
be a company in transition. But 
the basics, the businesses we’re 
in, are there, the geographic 
commitment is there and the 
commitment to earnings and 
paced growth, rather than up 
and down growth, is there. We'd 
rather be predictable arid 
steady, if we can. than to have 
a more erratic kind of record.” 


Advantages 


Mr. Cornuelle calls Dilling- 
ham a “diverse company" but 
insists he doesn’t shun the 
multinational or conglomerate 
labels. “Certainly we are not 
a conglomerate in the more 
orthodox sense of the word, but 
1 don't mind be word,” he says. 
“Z think the advantages of 
being diverse are great, but so 
afe the problems of getting far 
afield from what you can 
manage. We have to be careful 
about that, so what we say to 
Qtfrselves is, can we manage it? 
That’s the key question and 
about the first one we ask. That 
worries me more than anything 
else. If you don’t know the right 
questions or have an 
unfamiliarity with the blank 
sheet of paper land of prob- 
lems,” he goes on, “ then you 
ought to stay out of. it. That’s 
very basic to the way Dilling- 
ham now looks at things." 


IT IS said that, for too long. 
Britain has put itself down, 
underrated the role of salesman- 
ship. undervalued its salesmen 

and rendered “selling" a dirty 
word, writing it off as a vulgar 
or distasteful business best left 
to those brash Americans, dis- 
ciplined Germans and ubiquit- 
ous Japanese. The British, sup- 
posedly. have been traditionally 
above selling. 

In America a high percentage 
of company presidents and vice- 
presidents are ex-salesmen but, 
in Britain, the majority who 
reach the boardroom are ex- 
accountants, lawyers, econom- 
ists, production engineers and 
financiers. Similarly, while in 
other countries university and 
college graduates are attracted 
to a sales career, very few Bri- 
tish graduates enter the sales 
field, and many of those who 
do are theTe by force of circum- 
stance rather than choice. 

Commenting on the failure of 
many British companies to 
orientate their salesmen to 
customer needs. Dr. Mark 
Fussell. who runs his own sales 
training organisation, says: 
“ Most salesmen are not selling 
at all. They are passive inter- 
viewers merely taking orders. 
Most of Britain’s so-called pro- 
fessional salesmen have never 
known, will never know and do 
not want to know the pro- 
fessional salesman’s real role, 
job-requirements and work 
methods- Still more unfortunate 
is a feeling in British society 
that a salesman’s serxices are 
largely unnecessary and that 
he is, at best, a parasite.” 

Can it be true that the British 
have such attitudes to selling 
and salesmen? Well, a recent 
report by the TACK Organisa- 
tion — entitled ** Salesmen’s Pay 
and Expenses ” — certainly con- 
firms that British companies 
don’t value their salesmen very 
highly; in many cases no higher 
than shorthand typists! 

Six hundred and seventy-seven 
companies employing 33,000 
salesmen were surveyed, of 
whom only 44 paid their sales- 
men more than £6.000 per 
annum. On average, non- 
commissioned salaried salesmen 
were found to be earning 
approximately £3,000 per annum 
— only slightly more, or in 
many cases the same as. a 
senior secretary'. Salesmen who 
were not paid by salary' only — 
whose incomes were .made up 
of salary pins ' commission. 


bonuses, etc.-— were, on average, 
not much better off. earning 
approximately £4,000 per 
annum at the top end of the 
scale and as little as £1.5 (JO per 
annum at ihc bottom end, which 
was rather less than a junior 
shorthand typist or typist. 

Few salesmen were enjoying 
a five-figure income and the top 
earner — an industrial salesman 
— was found to be on an income 
of £13.400 per annum. Know- 
ing. as we do, the kind of 
aggravation, effort and sacrifice 
required of top salesmen in 
demanding and tough markets, 
we might Tery well be forgiven 
for thinking that such a wage- 
slave is underpaid and could 
find easier ways of earning a 
living. Also, we might better 
understand why the British, and 
Their university graduates, arc 
not much attracted to a sales 


Of course, in addition to 
salaries, there were the perks, 
which included company cars 
and expense-accounts. But even 
the expense-accounts were found 
to be modest. Onc-quaricr of the 
salesmen surveyed received no 
expenses whatsoever, while the 
expense.-; of the remaining three- 
quarters had increased hardly at 
all since 3973 and were there- 
fore left standing by inflation. 
But a company car — for the pur- 
pose of company travel by which 
much unpaid overtime i> in- 
curred — is first and foremost a 
tool without which the job can- 
not be done. The extent to w hich 
jt really is a perk, in one's 
limited spare time, is entirety 
debatable. But. since one’s com- 
petitors are unlikely' to be 
beaten in the rare for new' mar- 
kets by’ bicycle, corporation bus 
or even train, it is indisputably 
a necessity. Similarly, since ex- 
penses are confined, for the most 
part, to business, it is arguable 
that they are not strictly, speak- 
ing, a perk. 

Salesmen surveyed were In 
capital equipment* consumer 
durables and goods, repeat- 
industrial business, banking, in- 
surance and printing services. 
The worst off were those in 
repeat-consumer goods. Most 
salesmen's cars were Fords — six 
out of ten companies were using 
them— and foreign company 
cars in use were less than 2 per 
cent. With only the few earning 
in excess of £6,000 p.a. and the 
average earnings for salesmen 
so low, it would be surprising 
indeed la find Britain's top per- 
formers, or most able, going info 


sales. On the contrary it is per- 
fectly arguable that only the 
mediocre or desperate could be 
induced to work so hard for so 
little, to be conned by the un- 
realistic expectation — the dream 
— of a five-figure income which, 
clearly, very few arc ever gains 

to sec. In faci, with s.o few ex- 
ceeding £6.noo p.a., one wonders 
whai. other than the dream, 
sustains most salesmen in their 
a {-times thankless, not la say 
soul-destroying, jobs. 

According to Mr. Alfred Tack, 
Managing Director of the TACK 
Organisation which did the sur- 
vey, "Salesmen do not look upon 
Their work ns soul-destroying. 
They really love their work. In 
the same way that actors can 
never really leave the theatre, 
even if they are weeks on 
National Assistance, mi sales- 
men can never visualise doing 
any other kind uf work than 
selling. The majority are very 
dedicated men and would not 
change Their jobs even if they 
cuu hi earn more money. They 
like the daily challenge, they en- 
joy meeting their clients or 
customers and they enjoy a cer- 
tain amount of freedom in plan- 
ning their daily work." 

It is clear from the Tack sur- 
vey that Britain’s salesmen arc 
getting precious little carrot 
(though, doubtless, plenty oF 
slieki. How. then, with a sales 
force m> poorly rewarded and 
therefore nuitivaled — before aud 
afier lax— and, in the view uf 
Dr. Fus-.i‘U. >o unprofessional, 
is Britain going to sell itself 
out of its present troubles and 
compete in to-morrow’s world, 
to avoid becoming an ccuuomic 
backwater? With a society tradi- 
tionally disinclined to sell and 
its salesmen so undervalued, 
how arc wc going to prevent 
Britain selling itself and its 
salesmen down the drain? Dr. 
Fussell thinks that Britain needs 
more professionalism, while 
Alfred Tack says that what is 
wanted is ** marketing drive 
from the top, because marketing 
means providing the goods 
people need — not the goods 
manufacturers happen to be 
able to manufacture without a 
great deal of trouble." However, 
what is urgently needed now* 
is better salaries before the few- 
decent salesmen that we do have 
dwindle away with their dwind- 
ling incomes and expenses- 
accounts, leaving the cupboard 
bare either for more profession- 
alism or new marketing drives 
in to-morrow's world ! 


PENSIONS 


The pattern for the future 


KNOW WHO 


BY ERIC SHORT 


F THE average employee is 
sRed about his company’s pen- 
ion 'scheme and bis rights 
nder it, the probable answer 
» one of relative ignorance, 
his state of affairs is partly 
ecause individuals have never 
a own much enthusiasm on the 
Jbjeet of pensions and partly 
ecause. employers have not 
■ied very hard to even com- 
mnicate with employees over 
impany pension schemes. Too 
Iten, the approach by em~ 
soyers has been one of 
aternalisui. 

This general attitude is likely 
■ undergo a radical change 
rei the next two years. A few 
eeks ago, the first of the regu- 
tions under the Social 
icurity Pensions Act 1975 was 
id before Parliament This im- 
ises a' legal obligation on cm- 
oyers to effectively talk over, 
ith employees and their in- 
*pendent trade union repre- 
□tatives their intentions re- 
ading staff pension arrange- 
ents. 

The proposed state scheme 
ovides for a two-tiered pen- 
ins structure — an eamings- 
lated part added to the pre- 
nt flat rate pension. Employers 
ve to decide whether or not 
contract their employees out 
this earnings-related tier and 
ovide this part of the pension 
means of an occupational 


After that it is up to the union 
negotiators to make the best 
use of the meetings to state 
their case, bargain for their 
members and influence the 
employers as best they can on 
the whole pensions question. 

The interpretation of these 
regulations could lead to con- 
siderable confusion for both 
employers and union officials.' 
The employer could simply 
regard it as a legal require- 
ment to communicate bis 
decision to the employees: and 
the, wording of the regulations 
implies that he has already, 
reached his decision and is 
simply telling them what he 
intends to do. 


The unions on the other 
hand could well regard these 
regulations as bringing the 
employer to the negotiating 
table and discuss the whole 
pensions strategy arid the level 
of benefits to be provided, in 
fact that the whole pensions 
package is up for bargaining. 
Tile remarks made by Mrs- 
Batbara Castie, Secretary of 
State for Social Services would 
imply the latter interpretation, 
since she said that the Govern- 
ment's decision underlines the 
importance that it attached to 
putting pensions alongside pay 


on the negotiating table. 

These problems of interpreta- 
tion are likely to be com- 
pounded, since the regulations 
state that the Occupational 
Pension Board has to be satis- 
fied .that the . procedures laid 
down have been followed before 
it can issue a contracting out 
certificate. 

The Department of Health 
and Social Security has 
emphasised that the OP8 will 
only be concerned that con- 
sultations have .taken place. It 
will not act as a Solomon in the 
event of the unions disagreeing 
with the employer’s proposed 
decision. Unions will have no 
legal recourse, although indus- 
trial action will always be a 
weapon. 

The DHSS is ia the process of 
issuing guidelines for employers 
regarding these regulations, 
while file OPB proposes to 
issue a memorandum on the 
whole contracting-out procedure 
including the- consultation pro- 
cess.. Employers and anions 
should await this issue of these 
documents before doing any- 
thing meaningful. - Not that 
many employers are in a posi- 
tion to make any firm decisions 
on contracting-out yet unless 
they intend to decide irrespec- 


tive -of financial and other 
implications. 

- No pension consultant will-be 
able to make any meaningful 
financial calculations until the 
other regulations have heen 
published especially those relat- 
ing to the premium tables for 
buying back into the state 
scheme. This gives Mrs. Castle’s 
continual exhortations for 
employers and unions to start 
consultations immediately a 
slights hollow ring. All they 
can really talk about at this 
stage is the layout of the ex- 
planatory booklet. 

Finally, the regulations, like 
many legal proposals, leaves a 
large gap in the negotiation 
procedures. Employers with qo 
present occupational scheme 
who intend to put their 
employees into the state scheme 
have no legal obligation to con- 
sult employees or unions at all 
The . regulations have been 
aimed at employers with 
schemes already in operation or 
where a pension scheme is pro- 
posed. Employers who are in 
tins position should take steps 
to nonsuit with their employees 
even if- it is only to pin them 
in the picture. For consultation 
on pension matters is going to 
be the pattern in future. . . 


W 


GUESS W 


ieme which fulfils certain 
nimum conditions as laid 
wn by the Act and . subse- 
ent regulations. 

The provisions of the Act 
elf warned employers that 
nething like this was on its 
y- The regulations require 
iployers to explain the effect 
their decision on both the 
aefits provided and the con- 
tortions to be paid under both 
te and occupational schemes. 
This is the only information 
tt the employer has legally 
provide the employees and 
sumably it is designed to 
able the latter to judge how 
* con ir acting-out decision 
acts them personally. But 
: regulations also state that 
ployers have a duty to con- 
t their employees and to 
JW at least three months for 
•h consultations prior to 
’lying ‘for a contractingout 
tificate. 

fhus it would appear that the 
in purpose of the regulations 
to get the employers and 
de unions to the negotiating 
ie, the employers providing 
least - sufficient information 
font the implications of their 
dsxon can be -considered. 


Management and the public 


the INCREASING stress now 
being applied oa establishing 
better communication and 
dialogue between management 
and workers and a company and 
the- public is in turn creating 
pressure on managements to 
improve their public relations 
capability. 

In a move to assist manage- 
ment with its responsibility to 

state its case the British I®®; 
tute of Management and xne 
Institute of Public Relations has 
organised a one-day coherence 
to be held on January next 
at the London Hilton. Park 
Lane. The theme of the con- 
ference is “The Response 

Company-Business and Public 

Opinion" and it is “ nea JJ 
chairmen and directors ; and 
others concerned Wlth p ™“° t d 
ine better understanding and 
Operation between * <»*£“* 
and all who come into contact 

with it ... 

. The chairman for the day will 


be Mr. Nigel Foulkes, chairman 
of the British Airports 
Authority and a director of the 
Charterhouse Group and of 
Stone-Platt Industries and the 
Bekaert Group. Speakers wHl 
include Mr. George Goydor. 
author of “ The Responsible 
Worker" and a former chair- 
man of British Internationa] 
Paper: Mr. B. J- A. Hargreaves 
director, public affairs, IBM 
(United Kingdom): Mr. Alex 
Page, chairman and managing 
director. Metal Box; Mr. Harry 
Shepherd, controller of p 
licity, Marks and Spencer; and 
Mr. Alan Eden-Green, chief 
adviser, public affairs and com- 
munications, BOC International 


conference with a “ Management 
To-morrow” theme. This will 
take place in Jersey between 
May 5 -and 9 and, in addition 
to speakers, there will be oppor- 
tunities - ’ for discussion with 
senior people in industry and 
commerce, together with their 
guests. . 


Discussion 


' Elsewhere in the BjL M ’s con- 
ference programme. Manage- 
ment Research Groups (part of 
the B£M) is holding in May a 


Among, toe speakers - will be 
Sir Anthony Part, Secretary, 
Department of Industry., whose 
theme will be Management and’ 
Legislation: Mr. David Basnet*, 
general secretary. General and 
Municipal "Workers Union, bn 
Industrial Relations— ^the Way 
Ahead; Audree Grenfell, manag- 
ing director. "Elizabeth Arden, 
on Women in Management; and 
Mr. R. R. Paterson, vice-presi- 
dent, Ideal Standard (Europe), 
on Management in Europe. - . 

The conference will be open 
to non-tMRG members end will 
be held at the Mermaid Hotel, 
Jersey, with reservations - with 
the- MRG being required prior 
to January 26. 


The Financial- Times has heen 
investigating the buying procedures of 
British Industry. Studying the composition 
of decision-making units in industrial purchas- 
ing situations. And assessing the roles and 
influence of various individuals and groups 
at different stages in the buying process. 

Now we have made the data available in the 
195-page "How British Industry Buys, 1974". 
Presented in tabular form, with interpretive 


analysis of broad conclusions, this study 
makes it possible for sales and marketing 
men to pin-point* key people who really 
influence buying. The people who decide 
whether you or your competitor, gets the 
order. 

Know, in detail, "How British Industry Buys". 
Obtain your copy by clipping and posting the 
coupon today. The guess-who days can't be 
over too soon. 


HOW BRITISH 

INDUSTRY 

wws.1974 


To: Dept..TD, Financial Times; 70 Cannon Street, London 
EC4P 4&Y 


Please send cop y/^ptfe 0 f 

"How British Industry Buys, 1974" at £25 per copy. 

A cheque for E enelrxMH. 

Please make cheques payable to Financial Times Ltd. 


;..!TPINP01NTSTHE PEOPLE WHO MAKE 
. INDUSTRIAL PURCHASING DECISIONS 
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the few 


THE NEW era which was 
ushered in yesterday is one 
which many women may come 
to regret, for the Equal Pay 
and Sex Discrimination Acts 
threaten to demonstrate two of 
the oldest truths in public 
affairs: that simple generalisa- 
tions are misleading, and that 
hard cases make bad law. A 
few famous victories will be 
won and proclaimed: women 
will eat their roast beef down- 
stairs at Simpsons in the 
Strand, some well-qualified 
woman somewhere will bring 
a case against an employer and 
get a job from which she was 
debarred by prejudice, some 
women in some occupations will 
get more pay. Most women, as 
the price of these triumphs, will 
find that inflation is a little 
worse, it Is harder to get a 
job or bring up a family. 


Mare dangerous 


Legislating against deep- 
rooted prejudice is for the 
most part a harmless enough 
exercise, and can be effective 
at the margin. The laws against 
racial discrimination. • for 
example, have prevented some 
of the more blatant examples, 
and inhibited the preaching of 
racialist doctrines. They have 
not, as some critics feared, in- 
flamed racial prejudice. 

The two Acts concerning 
women are more dangerous, 
however: for the equal pay 
legislation in combination with, 
the law against discrimination 
will provide some employers 
with a positive economic motive 
for being more discriminatory 
than they ware before. 

It is ha d to say how wide- 
spread this effect will be. be- 
cause the argument has itself 
been conducted in a fog of 
prejudice on both sides. Some 
feminists seem prepared both 
to argue that women are grossly 
exploited, aid that the areas in 
which women do the same work 
for less pay than men are so 
restricted that no economic 
objection to the qew laws 
deserves a hearing. The truth 
up to date is probably that there 
are few jobs in which women 
have been undercutting men in 
the labour market: the tradi- 
tional “women’s occupations" 
have become so clearly defined 
by custom that no comparability 


is possible, while in genuinely 
mixed areas — journalism and 
teaching, for example — equal 
pay is already the rule. How- 
ever. the anti-discrimination law 
is designed to widen the area 
of potential conflict by encourag- 
ing women to apply for jobs 
for which they would not have 
applied before this week. 

In any conflict which results, 
any economic victory is likely 
to result in a loss of opportu- 
nity. The question here is not 
whether employers are objec- 
tively justified in feeling that 
women are weaker than men. 
more subject to ill-health, or 
likely, because of loss to mar- 
riage. to provide a poor return 
for an investment in training. 
The fact is that these beliefs 
are widespread, no law can 
eradicate them, and no Commis- 
sion can vet the hundreds of 
thousands of job appointments 
made every month to determine 
whether a man was preferred 
for a job fairlv nr unfairly. 
Women are likelv to find them- 
selves shut out from jobs which 
they might have obtained before 
it became a legal matter. 

Assume, however. ♦h**t th's 
fear is groundless, and that the 
new laws enable women tn enn- 
aner large new ar^as of pmntov. 
ment at enhanced nav rates 
Wo"M the result be better 
social justice ? 


Tunnel vision 
It is here that the tunnel 
vision of the whole campaign 
appears: for the liberators have 
shown no concern for the gTeat 
majority of working women — 
those who work unlimited hours 
as housekeepers and child- 
minders in their own homes, for 
no pay at all. The more effective 
the equal pay legislation, the 
less will their husbands, as 
breadwinners, be able to com- 
pensate them. The old ways 
corresponded better ' to the 
needs of the nuclear family— 
a unit which some liberators 
despise, but which remains the 
norm, and 1 is highly valued not 
-only by traditionalists, but by 
most sociologists. A whole new 
campaign for redistributive 
taxation may follow in due 
course, but not before the ill 
effects have become marked 
enough to create a movement 
for housewives* liberation. A 
more likely prospect, to be sure, 
is that the whole Fuss will have 
precious little effect and this is 
probably the best outcome. 


Russia, Turkey 
and Nato 


MR. KOSYGIN’S success in 
securing Turkish agreement tn 
sign a document un Friendly 
FMaiwns and Cooperation 
rVmnnst rale* the disarray un the 
south-eastern flank of Nato: it 
docs no worsen it. As our 
Ankara Cnrrrcspnndent reports, 
the communique issued at the 
end of the Soviet Prune Minis- 
ter's visit to Ankara marks a 
high spot in Turkey's en- 
deavours to improve her 
hiMtuncally bad relations with 
Russia. But nevertheless fears 
of Russia remain an important 
clement in Turkish thinking, 
and in spite of Soviet help, for 
instance with the building of a 
steel works, the Turks know 
where their real interests lie. 
Besides being a part of the 
worldwide process of detente, 
the Turkish gesture towards 
Russia also is a broad hint tn the 
Americans to do something to 
improve their relations with 
their allies in Ankara. 


Greeks recognised as a result 
of the campaign in 1974 tint 
they cannot exert pressure in 
an island as remote from their 
shores and as dose tn those of 
Turkey as Cyprus is. They 
have signalled their readiness to 
accept a loosely confederal 
Cyprus instead of the nominally 
unitary republic set up when 
British rule ended. But pos- 
session being nine points of the 
law. the Turks want a package 
deal involving all the points- at 
issue between Ankara and 
Athens. The trouble is that it 
is the Greeks who are in pos- 
session in the Aegean, and 
having written off Cyprus to a 
large extent, they are unwilling 
to swallow their pride once 
more. Their readiness to refer 
the matter to the World Court, 
first supported, then repudiated 
by Turkey, bespeaks a good 
conscience as regards the 
legalities of the matter. 


Cyprus 

It represents a sharp example 
of the arms twisting and worse 
among allies which was begun 
m the summer of last year when 
the then military regime in 
Athens attempted to oust Presi- 
dent Makarios of Cyprus. The 
Turks invaded, seizing about two 
fifths of the island for the 
Turkish-speaking minority: 
Greece left the military organ- 
isation of Nato; the U.S. Con- 
gress suspended arms deliveries 
to the Turks, an embargo only 
partly reversed since; the Turks 
closed U.S. bases on their terri- 
tory. Concurrently the Turks 
laid claim to a share in the 
mineral resources thought' to lie 
beneath the bed of the Aegean 
Sea, well to the west of a curtain 
of Greek islauds in regions 
which the Greeks look upon as 
their own backyard. An arms 
race was begun: Greece expects 
to spend a quarter of this year’s 
budget on defence, and the 
Turks are not standing idly by. 

It is the piling of the Pelion 
of the Aegean dispute upon the 
Ossa of Cyprus which makes the 
situation so intractable- The 


Early morning 

Fortunately there is a more 
cheerful side to the picture. The 
Greeks have indicated their 
readiness to leave intact Nato 
early warning installations on 
their soil; the Turks, provided 
Washington meets their admit- 
tedly stiff financial and other 
terms, are ready to conclude a 
new defence treaty with the 
U.S. 


But it does look a bit as 
though the West German Chan- 
cellor, Herr Helmut Schmidt, 
ventured on to dangerous ground 
when be offered his good offices 
to help Athens and Ankara find 
a solution. West German wealth 
and influence in the EEC will 
ensure that Herr Schmidt is 
listened to in both capitals. He 
is in any case unlikely to pro- 
ceed unless encouraged by both 
Greeks and Turks. But he alone 
cannot mend the hole in Nato’s 
flank unless the U.S. arrives at 
a consistent policy towards, the 
area and one that is acceptable 
In Greece and Turkey, both of 
which are in the grip of con- 
siderable nationalist dissatisfac- 
tion with Washington. 


Redundancies among suppliers of Post Office 
telecommunications equipment, and the cutback 
in P.O. ordering, have overshadowed developments 
in another sector of the telecommunications 
business where U.K. companies face problems. 
Christopher Lorenz reports on the PABX market 


Private lines to 


sales success 
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IBM' a 3750 switching system: '"an expensive gimmick," said one competitor, but some 

estimates puf its market share as high as 40 per cent this -year , : 


T HIS AUTUMN'S contro- 
versy over swingeing Post 
Office order cuts — and 
over the consequential redund- 
ancies among its equipment 
suppliers — has obscured an 
issue which will have a major 
impact on Britain’s future 
strength iu world telecommuni- 
cations and on the quality of 
service available to the business 
telephone user in the late 
’seventies and 'eighties. 

The P.O.’s main suppliers — 
GEC. Plessey, pye TMC, Thorn- 
Ericsson. and. through several 
subsidiaries including Standard 
Tele phones and Cables (STC), 
ITT — depend for their civil busi- 
ness on three main market sec- 
tors. The first two are the P.O. 
itself, or “ public sector," and 
exports oF public exchange and 
transmission equipment The 
third comprises “ private " cus- 
tomers — mainly in commerce, 
industry and government Those 
in Britain account for nearly 20 
per cent' of the industry's UJx. 
output of over £420m. 

The technology of the prime 
switching", (telephone ex- 
change) segment of the “pri- 
vate" market is faster-moving 
— and will soon contain more 
electronics — than that of 
public-sector exchanges. On top 
of this the private automatic 
branch exchange (PABX) 
market promises to grow much 
faster than the P.O.'s offtake 
over the next 25 years, partly 
because of the trend towards 
office automation. And this in 
turn is attracting competitors 
from previously separate indus- 
tries — pre-eminently, from data 
processing, IBM. 


and 1990s are already being 
applied to PABXs. And thirdly, 
for the two wholly British- 
owned manufacturers, GEC and 
Plessey. whose once high market 
share has slipped significantly, 
abdication from a major role in 
such a traditional area of 
strength would make it all the 
more difficult to capitalise on 
the burgeoning — and allied — 
markets for inter-office com- 
munications of all types. Thus, 
the market should not only be a 
lucrative one but is also a neces- 
sary basis for success in other 
fields. 


whether the Corporation should 
do what is unthinkable to many 
of its staff and most union 
officials — bow to customer pres- 
sure and allow a partial breach 
of its monopoly by letting sup- 
pliers maintain* their own equip- 
ment Would this liberalised 
situation benefit, or harm, the 
majority of customers? 


Until five years ago, GEC — 
through its Reliance subsidiary 
— and Plessey together held 
over two-thirds of the market 
(if one includes the share of 
Telephone Rentals, which has 
traditionally marketed Plessey 
products). Last year, the three 
are estimated jointly to have 
held a paltry quarter. The 
decline partly stems from the 
recent success of a computer- 
controlled IBM exchange, but. it 
was set in train earlier by two 
other companies, Sweden's L. M_ 
Ericsson (now in a UJC manu- 
facturing partnership with 
Thorn Electrical), and ITT 
Business Systems (which is also 
increasing its UJL production of 
PABXs). 


Apart from dictating whether 
the two companies can stage a 
lasting recovery, these questions 
underline the widespread uncer- 
tainty about how the P.O. will 
cope with the age of electronics 
and computer controL The new 
era will bring much shorter pro- 
duct design lives than the P.O. 
h8S been used to, and if the 
business subscriber in Britain 
is not tn suffer inadequate 
choice and/or inferior facilities 
compared w»ih his North 
American and Eurnn^an coun- 
terparts. the P.O. wilt have to 
tak» dec J s»on<- more renidly and 
flexibly than in tbe past. 


Maintaining 
a monopoly 


said to be part of the public 
network). 

Before 1969, exchanges with 
over 100 lines were of the tradi- 
tional Strowger (step-by-step) 
type.. The old non-competitive 
“ ring ” of manufacturers (GEC, 
Plessey and STC) made designs 
which were often not only 
approved but also laid down by 
the P.O. In 1969, however, the 
“ ring " began to be dismantled, 
and the P.O. became a public 
corporation. 

Although the old P.O. 
management had discouraged 
the ring from developing more 
advanced, but still electro-- 
mechanical PABXs of “cross-, 
bar " technology, the new 
organisation demonstrated its 
“ commercial " approach' by 
allowing the Swedish company 
into the market. The table of 
market shares tells the story 'of 
how Ericsson achieved its sue-, 
cess even more rapidly than 
IBM has more recently. Lower 
maintenance costs, faster in- 
house communications, extra 
facilities— all these advantages 
of crossbar over Strowger: 
played a part as did fashion.' 


National 

barriers 


Three factors make tbe 
PABX market more important 
than is suggested by its 
size — U.K. sales of exchanges 
with over 100 lines were worth 
£25m. last year. First, national 
purchasing barriers apply less 
than in the much larger public 
sector, so that there is a 
significant export potential. 
Secondly, many of the techno- 
logies which will be needed in 
massive volume for public 
market exchanges in the 1980s 


Over the next six months GEC 
and Plessey — as well as the Post 
Office — face a series of 
awkward decisions. The only 
chance the two companies have 
of going back into the' lead is 
to use new equipment designs 
Incorporating computer control 
as well' as electronic switches. 
But this would definitely mean 
buying know-how from abroad 
(probably North America) if 
there was to be any prospect of 
meeting the necessary timescale 
and of rebuilding a strong 
export business. . At the same 
time, the Post Office is having 
enough difficulty handling and 
maintaining aU the 20-plus 
designs and variations alreadv 
nn the market nr submitted tor 
its approval, and It would. like 
some of the wunllws tn offer 
common electronic designs. 

Thus, for GEC and Plessey, 
the key question is whether the 
two should overcome their dif- 
ferences and co-operate, or' each 
link with a strong overseas 
partner. For the P.O., it is 


The PABX market has tradi- 
tionally been split into two 
parts: those with under 100 
extensions being assembled by 
the P.O. to a few very basic 
designs and then rented direct 
to the customer: and the larger 
ones being sold direct to the 
customer by the manufacturers, 
though the P.O. has always 
maintained strict authority to 
approve designs before they are 
marketed in quantity as well as 
maintaining the monopoly over 
the maintenance of all sizes of 
exchanges (basically on tbe 
grounds that it must maintain 
any equipment which can be 


Of the established suppliers, 
the ITT organisation was the 
quickest to respond with its own 
crossbar designs, whic h we re Ini- 
tially imported from ITT com-, 
panies on the Continent. The 
steady fall in the Plessey/Tele- 
pbone Rentals share of the mar- 
ket resulted, initially From the 
lack of competitive designs, and 
later, from the many teething 
troubles experienced by the 
manufacturer. Perhaps wisely as 
far as profits — though no market 
share— were concerned. GEC : 
decided to keep out of crossbar 
PABX manufacture. Its Reli- 
ance subsidiary has concen- 
trated more on Strowger, 


though it has also bought cross- evidence , that - the pause has 
bar equipment from Plessey. delayed approval for a system 
. This year. GEC has received competitive with IBM, but the - 
full P.O. approval to market a -P.O, is well aware that a lengthy 
completely different design prolongation could do irrepar- 
called “REX." using reed able damage in the .market- 
switches. Plessey wants to flank place to the traditional suppliers. - 
its crossbar c halle nge to Thorn- Whether it will be prepared tn 
■ Ericsson and ITT with a large curtail the ' length of the 
reed-based system, but it will approvals process for whatever 
be several months, at least, until GEC . and Plessey offer remains 
its secures full P.O. approval. ; to be seen, but their survival in 
On top of the competition this business could depend on it. 
from Thorn-Ericsson and STC, . 

GEC and Plessey, in particular, T» v i 

have suffered from IBM’s flag- r FOP I PIT! 

.flying incursion into voice com- . 
munications, the ‘ much-publi- . , oj*no- 

cised 3750 computer-controlled .* a * ca 

exchange. The pros anti cons- One problem area in the elec 
-of computer or - stored- tr pnic age could be the P.O.'s 
programme control (SPC) of ability' to maintain a wide range 
telephone exchanges are much Q f systems. Pah of the answer 
disputed in the telecommumca- could - be to change the pattern 
lions world, but the market 0 f maintenance from on-site lu 
share — some estimates are as aff-site, -with printed circuit 
high as 40 per cent— IBM has boards being repaired 1>\ 
taken this year suggests that specialised engineers at regionaL-* - « ■■ ■* ■ 
.many customers are convinced. P.O. centres, or even by the 
Whatever the technical suppliers themselves. But tin 
advantages of SPC exchanges — P.O. will still not want to allow 
on such points as the need for a recurrence of the " crossbai 
less floorspace, and the ability indigestion " caused by a mush 
to alter extension numbers rooming of designs from earl; 
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measure from its - high 
marketing approach. 


Expensive 

gimmick 


PRIVATE EXCHANGE MARKET 
SHARES* 


(PERCENTAGES BY VALUE) 


Plewey 

Telephone Rental 
(mainly Plessey) 

my STC 
Reliance (GEC) 

E ricsson/Thore-Ericsson 

PYE TMC 

IBM 


1966 

1969 

1970 

1971 

1972 

1973 

1974 

22 

23 

15 

18 

19 

15 

11 

29 

29 

23 

25 

17 

12 

8 

24 

28 

13 

21 

22 

23 

30 

25 

20 

15 

14 

14 

11 

7 
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21 

14 

19 

23 
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17 


To alter extension numoen iwuiuia ui uwigua * . \ 

without calling in the P.O- for supplier; just one of the draw l dh-** 
re-wiring— IBM’s success un- backs would be higher main... . 
questionably comes in some tenance costs for the customers]!] U N 

level This is what lies behind tht 
P.O.’s pressure for co-operatioi 
between the manufacturers. Om. 
'suggestion is that they ticenst 
competitive designs, so tha 
each can have a' full range u 
offer to the market withou • 

- having to dissipate resources or 
. A year after a major com- making everything Itself; th> 
petitor described the 3750 as GEC-Plessey arrangement wit! 

“an expensive gimmicky" every- crossbar provides something o 
one is jumping on the band- « precedent, -though it has" no . 
wagon, and presenting the P.O. achieved much market success. . 
with proposals for a wide range j f w h 0 le Question canno 
of SPC exchanges using various ^ settled in the next fev 
degrees bf electronic switching, months. GEC and Plessey caul- 
The n ames of the offerings from again be the losers from th - 
Pye, ITT and Thorn-Ericsson ensuing market upheaval, a 
are known, as are some details, they were over crossbar. Wit 
but neither GEC nor Plessey nr and Thom-TSricsson builc’ 
has yet revealed its hand. ing up their British PABX ou', 

One major complication is that put, it would he chauvinistic t 
the Post Office has declared a insist that there is a definit 
in its approval of new national interest in both GE< , 
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* Mar (tot for 109 lino-plus exchangn (new I nttB Motions) 
Source: Industry Estimate* 


“ pause 

systems: with about .half the 20 and Plessey remaining in thi 
current designs still not fully sector of the telecommunic; 
approved — only ISM'S is tions business. But it would b 

computer-controlled — it- con- unfortunate, to say the least, t' 

aiders that both .it and the slip- see Britain's stake in one c 
pliers need more time before tbe world’s major growth indir-’ 
getting to grips with ' a range tries declining still further tha 
of SPC systems. There Is little it has in -the past five years. 
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MEN AND MAHERS 


The ladies 
leading 
the way 


Predictably, the Sex Discrimina- 
tion Act is causing more than 
little chaos as it comes into 
force. In tbe City women 
attempted to storm two bastions 
of male chauvinism — El Vino's 
the well-known Fleet Street 
wine bar and the London Wall 
branch of Coates Wine Bar 
which does not allow women to 
dine in its downstairs 
restaurant. In Edinburgh the 
Royal Bank of Scotland is in a 
fait of a tizzy about how to deal 
with its Princes Street branch 
which It opened 11 years ago 
for female customers only. 

Lady journalists (journalist 
persons?) tried some time ago 
to breach the 96-year-old tradi- 
tion oE El Vino’s that women 
could only bo served sitting 
down and not at the bar, but 
were comprehensively routed. 
Yesterday, armed with the new 
Art and led by journalist 
Maggie Brittain, they tried 
again. Ms. Brittain, who is 
chairman of the National Union 
Journalists’ equality working 
party was quietly refused ser- 
vice unless she sat down, and 
subsequently left with her com- 
panions threatening legal actios. 

At Coates the situation was 
rather different There, the 
ladies descended to the 
restaurant sat down among the 
scandalised males, . and de- 
manded service. An apologetic 
manager claimed that under the 
licensing laws he was not able 
to serve ladies, seated in a 
licensed restaurant, when there 
was no ladies lavatory on the 
premises. The ladies retired 
gracefully. 

The Royal Bank of Scotland 



It will be for the courts to 
decide whether the Act means 
that chivalry is finally dead, but 
even so there are a couple of 
other potential let-outs. Para- 
graph 35(l)(c)(i) allows the 
exclusion of women if “the 
facilities or services are such, 
or those persons are such, that 
male users are likely to suffer 
serious embarrassment at the 
presence of a woman or (ii) the 
facilities or services are such 
that a user is likely to be in a 
state of undress and a male user 
might reasonably object to the 
presence of a female user.” Well 
lads — it is up to you. 


Tiring? 


“ If s nice not having to feel 
guilty any more.” 


situation (and my cartoon) in- 
dicate that there are two sides 
to the Act The Princes Street 
branch has so far been run ex- 
clusively by women and until 
recently solely for women. 
Gentlemen callers, according to 
a bank spokesman were asked 
“diplomatically and politely to 
go through the wall to our 
adjacent branch ” — where 

“ normal " banking facilities 
were available. Now, however 
the bank has decided to take 
the safe course and accounts 
will be accepted from both 
sexes. 

Returning to the El Vino's 
situation, if Ms. Brittain end 
her friends decided to take 
legal action it will be an 
interesting test case. Chris- 
topher Mitchell, owner of the 
wide bar, claimed yesterday that 
the rule insisting that women 
should drink only sitting down 
was Introduced “ for purely 
chivalrous reasons-’’ 


A gang of labourers arrived 
at a building site only to dis- 
cover that they hadn't brought 
their tools with them in the 
lorry. The foreman put a frantic 
call through to the head office 
of the building firm concerned 
to explain the situation. “ Never 
mind," said the boss, “ we'll send 
the picks and shovels down and 
meanwhile tell the lads to lean 
on each other.” 


600 pubs 
to go! 


others outside and not recorded 
for the purposes of his quest. 
Although no one else has stayed 
the course to compete with him 
it is calculated he still has to 
visit some 600 more London 
licensed public houses If be is 
to become the first man to drink 
in every London pub. He 
promises to try hard in retire- 
ment to complete his quest. 

While Elliott’s contribution to 
the charting and evaluation of 
London’s licensed premises must 
be regarded as unique within his 
time. • he has other qualities 
which industry and Fleet Street 
will fondly remember. He is a 
stout Quaker — a Quaker who 
does take alcohol. As far 
back as 1940 ' he joined the 
Friends’ Ambulance Unit As a 
spokesman for gas he has been 
a master of the under-statement, 
managing to lead the Press in 
the appropriate direction w'hen 
they have inquired about his in- 
dustry. Finally he has been a 
sportsman since he played foot- 
ball in Newcastle upon Tyne in 
1921. He was nn (he organising 
committee for the 1948 Olympic 
Games and has kept detailed re- 
cords r*f his attendance at more 
than 2,500 sporting events. Re- 
cently he completed a 25-mile 
walk in aid of Thames Valley 
Harriers, but unfortunately the 
necessity to collect pubs along 
the way interfered with his 
timing for that event 


Charles Elliott is a. man who 

retires to-morrow at the age of Stock ta king 

60 in the happy condition . of 


having a burning ambition still 
unfulfilled. For 2S years, while 
soothing public disquiet as a 
public relations officer for the 
Gas Council (latterly the 
British Gas Corporation) be has 
been collecting ’ the pubs of 
London. By (he time he retires 
he will have, ae reckons, taken 
a drink in 4.345 pubs in the 
London postal district quite 
apart from a few thousand 


You may not believe this, but a 
bank president in’ Iowa has been 
promoting business among his 
farming clientele by giving gifts 
such as top class cattle breeding 
stock. Questioned about this 
by an. American journalist he 
explained. “We carry them on 
the books as bulls receivable." 


Observer 


LA REDOUTE, R0UBAIX 

Leading French Mail-Order Sales Company 
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In hit December 1975 letter to tharrhoMert. Mr. Henri POLLET. Presldwic.' 
recalled the ecuvjtin and the result* oF ihe Group for the present fm*ncul 
rear and mentioned in particular that excellent mail-order sales were achieved 
Jn January and Fibruair 1975 enabling saoafactoiy retain to be obtained at 
the end of the I974-I77S financial year. ■ 




LA REDOUTE S A. Mail Order Sales Company, France 
Turnover of LA REDOUTE S A. for the *r»t she month* of -the 1975-1976 
financial year (March I to August 3 1 7 wax less than forecaat and amounted 
to. Frs- 867 million, including tax. an inemse of 3.2 over the first six 
months of the previous financial yew. . . , - 

Tbe austerity policy and .the strict management control practised during the 
Spring/Smmtr season contributed to a trading profit of Fr*. 22.2 million 
as against Fra. 19.9 million at August 31. 1976. representing an Increase 

"of. 11.9%;. Trading profitability 'unproved and rose from 2.96% of the 

pre-tax turnover to 3.06%, 'at August 31. 1 fT5. 

After tax provisions of Fra. 10.8 million and taking into account the debit 
balance of miscellaneous losses and profit* . amounting to Fra. 0.7 million, 
the net profit totalled Fra. 10.8 million, an Increase of 12% over the 
results of the first she months of the 1974-1975 financial yaw which amounted 
to Fra. 9.62 minted before the 18% exceptional tax levy. 

Towards mid-Aoguff. maff^jrder sales were amongst the fine to register an 
up-turn at household •' consumer level and- since that period. LA REDOUTE 
has known a great activity which ha* enabled 'the cumulative growth raw, 
affected .br the 1974 postal strikes. “ rise by2,4*£ »* November 30. 1975. 
In accordance with Forecasts, the financial, year should end bv an increase 
in turnover of around 20%. together with a similar increase as regards the 
trading profits. 

’ SOCIETE NOUVELLE D’EXPANSION REDQirTE 

The SocKei - Nouveffe -d'fitpafw'oa Redotrce, made Up of 9 retail shops, felt 
the decrease' In re'caH silts durlng the coorae of the . fine six months of the 
financial year es turnover Including tax only progressed by 2.6 % at Au* uft 
31. 1975. In September 5.N.E.R. opened two shops of 1,500 sq.m, one 
on the Avenue do CUdiy in Paris, the other, Rue 5aint-Fcrriol in Marseille. 
Ae November- 30, 1975 turnover, including tax. which amounted to Fra. 

-49.20 million!; showed a 20'S incraase ( 5 Sf considering equal tales areas). 
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PREMAMAN 

The. turnover including tax for the first six months shewed an Increase of 
17.1% ac August 31. 1975. Ae November 30. 1975, the turnover, including 
ox. amounted to Fra. 65.25'iplUian. ad increase of 15.1%, a progress rate 
which should be pialnmlned op to the and of the financial year In splat of 
the .lower birch rate which affects' this sector specialising in children's and 
'"'maternity wear. 


EDI CLU B-ROMBALDf 

This Company specialism in Cultural 4, risarv activities. Turnover, including 
taXu «*hkh already (ndtea'ted ah increase of 32 at August 31. I97S. 
amounted to Frt 41.53 million it November 30. 1975; representing a 
.progress of 45%.' This Increase should be maintained n th* end of the 
-financial year cxeepe for bad economic conditlona. 


■rNARBF . 

This" financial establishment, a joint .mWdl»ry with Compagnic LA HENIN. 
Pu seen constant activity. Results showed * marked increase for the present 
firorvefsl year which eods-at December 31.' 


SAKTHA (Belgian! ) Mail-Order' Sales Company 
Turnover, including- tax. showed an increase of 88.1*; at August 31. 1975. 
At November 30. ■ 1975 turnover, including tax. amounted to B.Fra.188 
mfiHoo. an ineresse of 79Jg. Although economic conditions in' Belgium have 
shown, the same slackening off u in -ether European countries, the level of 
acttvided of this subsidiary, shows chat It It now benefiting from commareiil 
' Inv es tm e nts made over the. peer yearn. 


YESTRO (Italy) Mail-Order Sales Company 

ah tfCtora of Italian economy have sufcred ever tin put war. Mail-order 
Ales 'WWw not an exception but VfeSTRO. contrary to a Humber of Italian 
com panto. - managed to amain -reasonable activity. Tumoror. including tax. 
at November 30. 1975. amounted ro Lira* 26.500 mUtion rhe : urns ai for 
the eowwpetohW l 97 * Sitriod. A msrtwd decrease in -results should, wrer. 
ever, be expected although they should, remain sufficient to offset depredation 
for the present financial year which is considerably higher than the preceding 
year. • • 


As the beginning of *e fine sbr wsnA* of d* 1975-1976 'financial rear. 
ebmoHdited oirnmr Forth, REDOUTE Group amounted u> Fra. 1.059.40 
million as .against FrS. 9BJ . 64 million., an Increase of approx toJJicJr 
peer "die" correspond nw period In 1974. 

Tbls-Stcrtase net .to 21 9S at November 30, 1975. with s consolidated turn- 
over- of Frs. J*fiSfi mrflfen. • 

The net awsoOdrted results of the Group for the year ending February 2». 
1974 should -follow the tame trend except for unforeseen bid economie . 
eond»d© rt f‘ • ■ • - ■ -■ • ' 
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•^ he ^anciai Times Tuesday Decemfei; 30 1975 

&_ '<1 Satiety To-day: With' 'the Sex Discrimination Act now in force, 

-V? . ’ . 


Jde Rogaly looks ahead to the next anti-discrimination legislation 



to the bottom of the class 


JT IS WITH the deepest feel- 
ings of regret that I have to 
report that the Class Discrimi- 
nation Act has been postponed 
for yet another year. Those 
, who respond that this is the 
first they have. ever heard of 
such an Act have not been 
thinking this Christmas. It 
stands to reason that a law 
against class-ism is in an 
advanced stage of preparation. 
The necessary documents can 
be found in a safe in. the Home 
Office, in Bill form, ready to' 
be offered to Parliament when 
the Government can think of 
no other way of keeping it dis- 
tracted. When it does come — 
and that will certainly be on 
January I, 1977 — the announce- 
ment will read as follows: 

“From midnight to-night it 
■rill be illegal to discriminate 
igainst any person on the 
ground of social class alone. In 
mspital, for example, porters 
rill he bound by law to treat 
'ee-paying patients as if they 
vere people. Scowling at them 
ind pulling their blankets off 
vhile screaming ‘ queue- 
umper ’ or ‘ profiteer ’ in their 
aces will not be permitted. 
Natural, class-less behaviour, 
ike putting them in a cold wait* 
og-roam for three hours and 
oming in every 30 minutes to 
nnounce that ‘ doctor shan’t be 
moment, luv * will remain 
■•/itftin both the letter and the 
pirit of the law." 


Chimney-sweep 


The new Act is based on the 
m precedents of the Race 
.elations Act and the Sex Dis- 
rimination Act. It puts the 
■rerage Pakistani chimney- 
f*ep on an equal footing with 
Irs, Margaret Thatcher, and 
ice-versa. Enforcement will be 


strict- There will be a Class. 
Race and Sex Simplification 
Authority, entitled CRASS for 
short. . - ■ ■ 

The first decree of the new 
authority is expected lo he the 
removal from the dictionary of 
the ugly word, class, itself: it 
will be replaced by the - more 
progressive formulation, crass. 
It is Important that the vowel 
should never be pronounced in 
such a way as to remind per- 
sons of the old upper-crass pre- 
judices; the rhyme will be with 
the working-crass Lancashire 
lass and not the upper- or 
middle-crass cars. Once this is 
established, every crass-' of per- 
son in this country can be re- 
garded as equal to every other 
crass of person. 

This decree out of the way, 
the hew authority will go on to 
direct the work of three special 
commissions, each with a 
modern ** logo M in the style of 
the “ Jobcentres that ‘ have 
already replaced employment 
exchanges. The first will be 
named “ Crass-room,” to empha- 
sise the new freedom introduced 
by the Act. The others will be 
called “Race-ahead ” and “Sex- 
less.” Each will have its own 
supervisory Board in London 
and a chain of offices through- 
out the country. A £2bn. capital 
expenditure programme has 
been drawn up. so that by the 
end of the decade every person 
will be able to find “ Crass- 
room ” “ Race-ahead ’’ and M Sex- 
less ” shopfronts in adjacenr 
positions in every High Street. 

Some 12,000 sign-painters are 
even now being Trained to pro- 
duce the new-style logos. The 
total extra personpower needed 
for the three branches of CRASS 
will be not more than 57,000. 
while headquarters staff may 
well be kept down to a lower 
figure than that, at least in 


the early years. The cost is 
within tite Government's esti- 
mate of public expenditure for 
whenever it may be Incurred; 
since it is only a matter of a 
billion or so, it" is hardly likely 
to be noticed. 

Tbe third stage of the 
authority's 2,398-point pro- 
gramme will run. concurrently 


uper-crass must, however, work 
like everyone else. For. this 
reason the BBC will be obliged 
to drop its ban oa all persons 
who speak clearly and/or use 
what was once called the 
** Queen's English ” It Mill still 
be expected to discriminate 
positively in favour of those 
whose regional accents are so 


regulations which the authority 
will then proclaim with the 
force of law : these will 
stipulate the number of eolumn- 
incbes that the gossipers must 
devote to every section of 
society. Newspapers like The 
Sun will be obliged to devote a 
full page every day to a detailed 

economic report, while the 



letters with equal unpunctuality. 
Senior Civil Servants will not be 
provided with official cars, 
and ambassadors abroad will be 
expected to live in locally sub- 
sidised public accommodation, 
taking their guests to the 
national equivalent of a work- 
persons' caff. 

All titles will be consigned to 
history. The only exceptions 
will be titles that denote equa- 
lity. “ Comrade ” is permitted. 
“ Lord *' is not. “ Mate is 
acceptable- “Sir" is out. The 
Secretary of ‘State for Health 
and Social Security, assuming it 
is still she on January 1. 1976. 
and her husband will he “ Ms. 
Barbara Castle and Male Ted " 
or. on State occasions ” Com- 
rade Barbara Castle and Male 
The Queen will retain the title 
■already in customary use among 
the working-crass: “ ‘ER “ — 
which can be read one way hy 
’Er and another by The 

Prime Minister, jt hardly needs 
saying, becomes the Chair- 
person. 


Public bar 


with the second. It will hire 
consultants at enormous cost so 
that thgy may set in train a 
detailed programme of long- 
term multi-disciplinary 

research into the behaviour- 
patterns of the newspapers, 
radio and television. Before 
that even begins, certain 
decisive steps will be taken. 

- Andy Capp will be abolished. 
He is both crass-ist and sex-ist 
and he may very well be 
secretly racist, like Alf Garnett, 
who will go to the flames with 
him. Members of the former 


broad you can hardly under- 
stand a word they say, but the 
correct use of the language will 
no longer in itself be a disquali- 
fication. A start will be made 
with Tonight. 

Newspaper gossip-columns 
will be measured every day. A 
special computer will ascertain 
whether as much attention is 
being paid to the indiscretions 
or, say. milkpersons as of' 
former members of the upper- 
crass. A small and insignificant 
person in the Treasury is being 
given the task of drawing up 


Financial Times will be 
instructed to print a picture of 
a . naked lady — sorry, person — 
on page three of every issue. 

An uncontrollable Govern- 
ment subsidy wiU be given to 
British Rail, over and above the 
other uncontrollable subsidies, 
so that it may abolish the 
distinction between First Crass 
and Second Crass travel. There 
will be no such subsidy for the 
Post Office, since the difference 
between its “classes” of mail 
has already been abolished by 
its practice of delivering all 


It would be a serious error 
tn assume that the changes 
brought about by the Act will 
be mere matters of nomencla- 
ture. The remaining saloon 
bars, for example, will become 
illegal: every bar will be a pub- 
lic bar. The Price Commission 
will ensure that there is no 
levelling of beer prices to com- 
pensate for the absence of the 
saloons. Every hotel will be 
obliged to offer chips at all 
hours, and the absence of HP 
sauce from a table could cost 
the new eatcentres t there Mill 
be no place for “restaurants”! 
their licences. French menus 
will be outlawed: “Sole Bonne 


Fetrnne ’* will be ” Smashing 
Bird Alone “ so tiial everyone 
can understand it. 

Every aspect of the daily 
lives of persons will be affected 
by the Act Market Research 
Mill be transformed, since ir 
will no longer be legal to divide 
respondents according to social 
categories. The Government's 
own researchers will, however, 
be excepted from the new law, 
and by igpo it is expected that 
there will be a file on the rra*s 
origins of everyone in the land. 
These will be used for normal 
purposes, like reverse tax dis- 
crimination and allocation of 
non-middle nr upper-eras-; 
children tu the better «i-hnols. 
Nothing sinister is intended. 

Another exception will he the 
trades unions. Since the unions 
have made little or no practical 
effort lo practise what they 
preach ahmit race and sex dis- 
crimination it would be point - 
less tn introduce a law nn eras* 
that they could render ineffec- 
tive if ihey wanted to. Anyway, 
They will not let th«* Govern- 
ment introduce any paragraphs 
adversely affecting trades 
unions. * Thus di-serimmation 
aeatnr-t all the non-union trasses 
will continue. The apprentice- 
ship system, with its dynasties, 
will not he touched by the new 
CRASS authority. Anything 
that any trade union leader 
does at any time will be legal, 
according in 27 clauses written 
into the Bill as part of the price 
of its passage. 

On the other hand companies 
Mill be obliged to merge works 
canteens with staff riming 
rooms. Separate toilet facilities 
for the shop floor and the office 
w*H nn longer be permitted. 
Every person will adopt the 
same style of dress when m 
employment: a consignment of 


tunics from China is being 
imported to meet the ex- 
ceptional demand. Heavy fines 
will be imposed on ail offenders, 
trade union officials excepted 
and National Union of Mine- 
workers’ officials doubly 
excepted. 


Penalties 


The most severe penalties, 
some of them loo horrible to 
mention, are lo be reserved for 
the crime that will in future 
be railed *' crass hyprocrisy. 
This will catch all those who 
proclaim their faith in 
absolute equality while availing 
themselves of advantages 
formerly Haunted by the upper- 
crass iTU excepted I. Thus, 
ministers — departmental chair- 
persons — who talk about a 
i-rasslcss health service and 
sneak off in Malta for private 
treatment will be punished 
under these clause',. Education 
officials who pretend tu enjoy 
the abolition of private schnuls 
while sending their uwn 
children tu Etuii-nn-the-Liffey 
will likewise suffer the penalties 
for Crass Hypocrisy, as will 
lounge Socialists with houses mi 
the Riviera, and London cnunc.1 
persons who proclaim their 
passion for buses and niainiam 
private parking spaces outsid.' 
til.C headquarters. 

This hnef description of the 
fundamental points of the A, T 
should suffice in show that it is 
nut intended to create a Cras* 
!c?s society — but rather to 

intensify Gras* cun-eimi snes.-. 
For this reason alone, the 
Government's p r e I i m i n a r y 
secret opinion polls suggest, the 
new Act will meet with uni- 
versal rejoicing when it emnes. 
You have nnt lung to wait. 


Letters to the Editor 


Qpfinnl.lpavprc 9 £ ent * al Electricity Generating 
QUlOyl ICd ¥ Cl 3 Board are purely functional and 
’ > •!•/* monopolistic.' Whatever the 

Cl h 1 1]] 1 AC Plowden Committee has recoxn- 

uuua a mended surely will permit a 

'em The Managing Director, . rationalisation and streamlining 
rundii and Partners. of tbe present clumsy bureau- 

Sir.— As manages director of cratic structure which has 
i engineering company wishing proved so expensive to the elec- 
take on apprentices. 1 feel 1 tricity consumer and the tax- 
ust point out the experience of payer. This is evident not oply 
v personnel manager where the high cost of generating 
bool-leavers are concerned, electricity but in the expensive 
ace the summer he has failed mistakes which have been made 
mpletely among many inter in tbe poor forecasting of de- 
-wed. to find a single youngster mand and in the selection of 
th educational standards equipment, in addition, the 
rich might be considered multiplicity of designs used in 
ilUble for the training avail- Plant and equipment, and the 
ile. The local training group excessively high standards de- 
s assisted in this task with manded by engineers lzi cam- 
nilar. results parison with overseas utilities 

Unfortunately, it seem, there p , ro T, ed “f®.*"' ““ industn ' 

4S 8h the' n r“il« S a'; SnSly rtff you should he 

^.rVeople 01 Von.l”er°w *° ttfpVva 

be r e 13 gate the present colossus and 
282, ^anrfarriL PP an5 in makp recommendations which 

d wiI1 enah,e elecrrlcit y t0 ^ Pro- 

id need them. . duced much more cheaply. .1 am 

fo give some indication nf sure t jjat p} 0W den has not been 
y we turned down those who abIe w delvE , ^ deep iy as this, 
ihed; none was able to p 3 jj, n g yus. should you not be 
noer the joiwvnng : advocating an organisation with 

—Express 1 as a decimal. a structure akin to profitable and 
— How do you multiply hy 10 progressive commercial corpora- 
usierg decimals ? tions with a single ■ product 

—Having been shown how to supplied essentially to a dnmes- 
answer question 2 — how do tic market. The need for flnan- 
\n u divide bv 10 using cial discipline will he paramount 
y decimals ? ‘ and particularly the control of 

Is recognised there may he «"*»'' and d ^Iopment ex- 
.•ter ways of presenting the penditure. 

• _ 5t i eriS j K D. G. Bluett. 

‘ he Government measures re- 

Td to bv Mr. John Cassels. Beckenham, bent. 

;ctn:- of the Manpower Ser- . 


'om The Managing Director* 
Hindu and Partners. 


Cnmnrssinn, are certainly 
ded. The . problems, faow- 
c. of suitability of many of 
school Icarers for future 
iloyment seem to start well 
ire they reach 16. 

I. E. Lewis. 

rt's Mill. .Sfionehouae, 

icextershire. 


Third-class 

flying 


n Sir. D. Bluett. 


>re they reach 16. From The Chairman. 

1. E. Lewis. Cot and Kings . 

rt's Mill. Sionefcouae, sir. — The secretary of the 

ii cestershire. Advance Booking Charter 

Operators' Council argues im- 

Vnfrnl nf pressively against British Alr- 

Ul ways proposed “third class 

I • rates (December 29) and “fails 

0 OCSI tb see that the introduction of 

a new, lower tariff level can be 
n Sir. D. Bluett. economically Justified in the 

r,— Most people would agree curren t environment of loss- 
the conclusion of your raa king by airlines." 
nd leader of December 22— what British Airwavs clearly 
e case against centralisa- understands — and he does not— 
” that “the Government is operation of the law of 
ady has loo many badly diminishing returns, particularly 
aged colossi on its hands" damaging when the sire of eur- 
use it is so self-evident. rem aircraft must remain con- 
r conclusion, however, really s j a nt even though the maa 
tions the justification for the factor may shrink. To equate 
malisation of an industry t bis question with that of the 
fails to make a case for _ an ,i bucket shops ''—which all res- 
ent structure and organiea- pon sible members of the travel 
■* industry would like to see 

»e organisation of large com- resolved by $£****!*“* spH— is" 
dal undertakings has been price tickets for them to sell , 
loped to enable the corpora- j n my opinion, a complete re 

to produce the goods that herring. f nr 

consumer requires, finance Only. I believe, by catenng for 
:ontinued existence and to all classes of . Dattern __ 

1 an adequate return on the the same SjwSSmpm of service 
nl employed. tVhile in whether by d ifferencesot sennee 
dist countries this is made and comfort or by rerfrirttons 

difficult by Government on sire of groups. tra J£ 

mention yet this does not and length n f S* a - n inter . 
I the political interfereuce problems facing ™ “ 

i has taken place in the aational vrhm * 
natised industries In this with consequent be whose 
try since their establish- concerned save A\ os * e „lier 
. Consequently, this poll- business was built on an ea ™ 
control partly explains their failure of tite airlJn b{ g 
re, The inability to pro- on .the solution to the promems 
economically the goods and facing them. 

Ms required is also due to a. B. M. Good. 

ethos. This is partly Vulcan Hou*& . . 

thr about by their mono- 4$. Marshall Street, "-*■ 

Jc position; partly by the — 

of financial discipline on- , • 

!red by the taxpayer being S2VII12S lU 
red lo finunce all deficits: & 

partly hy the bureaucratic Q nar{l\ r 
dc adopted by the adntini- tilClgj 

Vh nmuluvAar _ — - 


la ting and encouraging. Sir Alan This unsound policy should 
pointing convincingly to a way cease forthwith, 
for us to enter the po^t-fossil- It is claimed that approxim- 
fuel era and Mr. • Grainger ately 70 per cent, of home pro- 
indicating potential increases of duced beef is from . Friesian 
20 per cent, in available supplies cattle. It is, therefore, duncu It 
of energy to give more time. to understand why Fnesimi bulls 

Pprhans it is ODDOrtune to haVe DOt been b€ef tested a l 0ng 
supplement ft™ tte t«»m» of t.m ot lour 

are concerned with research and recognised beef breeds. 

ss: \s?£n » P Sr r a 

energy situation as some of those J f q S 

by-produ^- --This dual function 
the n£d IS toe tf l»en achieved by careful 
6 ne€d -° r • coiBtnictive breeding methods 

. . . adopted by breeders soon after 

Total energy— or combined Wor , d War budding beef on 
heat and power production— t0 mu*.- The ability to produce 
periodically becomes a subject high yields of good quality milk 
for correspondence and engineers ^ retained and at the - same 
historically have quietly and time type was improved so that 
persistently continued to dD to-dav we have a breed which 
what they can within the con- produces milk and meat from 
straints to use the concept for th B same animal. Reference to 
the saving of fuel and money, photographs of prize winning 
That total energy on average Friesian cattle 50 years ago is 
uses 20 per cent, less fuel than conclusive evidence of the un- 
conventional methods for proved conformation achieved 
generating power and heat I by breeders entirely with eye 
explained in a lecture to the assessment. Milk recording, care- 
Science Research Council’s fui consideration of milk records 
summer school in Oxford last coupled with visual inspection 
July. I have since elaborated, for conformation has produced 
in papers concerning investment the Friesian that has become 90 
required to save 1 -Toe/yr, that popular and so important, 
in a comparison for instance, of We have now reached a stage 
total energy with the replace- where further improvement . can 
ment of 67 per cent, efficient by only be made possible provided 
80 per cent, efficient boilers, breeders have more Information 
2 Toe/yr can be saved by the regarding beef performance. It 
former for the price of 1 Toe/yr is to the credit of National Milk 
saved by the latter. The total Records that a wealth of inform- 
cnergy concept with its 20 per ation Is available regarding 
cent fuel saving, is. in concert breeding for milk production, 
with the prospective 20 per cent. Regrettably, factual information 
stretching of supplies mentioned regarding beef production nf 
by Mr. Grainger, obviously of Friesian bulls is virtually non- 
inunense significance. Further- existent. It seems absurd Friesian 
more, it can gradually bring NCB bulls are excluded from beef per- 
rcplacement markets for those formance testing, when we rely 
which it will lose in central so much on beef coming from 
power plants as the nuclear age this breed of cattle.- The reason 
comes closer. Tbe concept applies for this absurdity is because 
equally to oil and gas as to coal there are people with tbe 
and can be effectively allied with mistaken view that beef testing 
both tbe primary fuel Interests as outlined above may pre- 
and with those of the consumers j£J5 ,ce . reduce milk yield, 

and suppliers of power. This is to close one s eye to 

The previews for the restroc- „ _ 

turing of the electricity supply -JJ 18 ? *. ® u ?S es t I 61 ? 1 * ,° r 

industry, which were the subject for 

of your editorial of December 22 testing from the list of our 

do not give any hints of changes b ^5,i n i] c 1 _ r f cor ^^ w *v 5, 

M--2SLS m SsHSiSrS 

ear. j?as , M2iSi 

energy industries and relevant w , w^rttman 
private sector interests that can «JSs£ tmaD ' 
defuse these constraints regard- 

less. Given a successful outcome ^^eruma. 

to these proposals and support a 


mg the building industry and 
other businesses, and the ques- 
tion 1 would like to pose is that 
if mv direct tax money goes to 
support Chrysler workers, etc., 
surely 1 should be eligible fori 
substantial tax relief on the 1 
money 1 pay out to keep my own 
staff employed? 


GENERAL 

BSC and steel industry union 
leaders discuss Corporation's 
proposed economies. 

Mr. Edward Heath MP on visit 
to Jordan. 


To-day’s Events 


Causton iRir Joseph). Win- 
chester House, E.CL, 11.30. 

Clifford and Snell. Croydon. 5. 


.What makes the stalled car 
“worker" so privileged in these 
difficult times in cash terms, 
when all he has to do is simply 
work properly and his problems 
will largely solve themselves? 

I would much prefer to retain 
my" tax and pay it to my really 
hard-working staff to keep them 
and their families going rather 
than see' it all thrown down a 
bottomless pit of TUC-i aspired 
semi-idleness endeavours. 


OFFICIAL STATISTICS 

Housing starts, completions and 
renovation grants (November — 
prov.). 

Capital expenditure by manu- 
facturing. distributive and ser- 
vice industries (third quarter- 
revised). 

Manufacturers' and distributors’ 
stocks (third quarter— revised). 


Clyde Petroleum, Glasgow, 12. 
Concentric, Sutton Coldfield. 3. 
Dollar Land, Connaught Rooms, 
W.C., 11. 


Samuel Properties. 100. Wood 
Street. E.C.. 3. 

Scottish and Mercantile Invest- 
ment, Winchester House, E.C.. 
12 . 

Sheaf Si earn Shipping, New- 
castle-upon-Tyne. 12. 


COMPANY MEETINGS 
Aberdeen Trust, Aberdeen. 12. 
Bolton Textile Mill. Winchester 
House, E.C., 12. 


Fitzmy Investment. Connaught 
Rooms, W.C.. 11.30. 

M Y. Dart. Barnet. Herts, 12. 
Mid Kent Water, Snodland. 12. 
Northern American Trust. Dun- 
dee. 12. 

Nonvest Holst. 5, Belgrave 
Square. S.W„ 10.30. 

Phoenix Mining and Finance, 
Winchester House, E.C, 12.45. 
Rosehaugh, 37, Queen Street. 
E.C, 12. 


OPERA 

Roval Opera production of 
L'Elisir d'Aniore, Covent Gar- 
den. W.C2.. 7.30 p.m. 

English National Opera produc- 
tion of Salome. Cobseum 
Theatre. W.C.2. S p.m. 


BALLET 

London Festival Ballet dance 
The Nutcracker, Royal Festival 
Hall. SJE.1. 7.30 p.m. 


SPORT 

Rugby Union: Combined Ser- 
vices v. Australians, AJdersbot. 


Percy Gray. 

AmdaLc House. Charles Street. 
Bradford. 


Provision for 


woodland 


from the . various governmental 
committees, examining combined 
heat and power generation, there 
is no reason why the New Year 


The wish 
to work 


sis^-Mn/ss Fr s °™ c'sUr ^ 

COn “ W ™?ETcSi 2S“7teESl P nmi™™ 

sequences for both our internal ^ . r . 
fuel econoray, our exports o ^ earned on. • 

goods and services and our long- Jt is wJth S0IJie certaij]1y th at 
term energy position. l feel able to sav that I sneak 


C. M. D. Peters. 

5 William Orchard Close. 
Old Headington. Oxford. 


Beef tests for 
Friesians 


From Mr. W. Weightman. 


l feel able to say that 1 speak 
for many thousands of principals 
in professional firms and self- 
employed heads of other busi- 
nesses, who are keeping staff on 
at .virtually their own expense in 
the hope that an upturn in 
business wHl occur before the 
cadi runs out The TUC, through 
Mr. Leu Murray, talks of tbe 
need for extensive, use of public 


From the Croup Chief Executive 
Economic Forestry Group 

Sir, — In such a rapidly 
changing world tbe information 
contained in most Government 
reports Is frequently out of date 
before it U published. The 
Forestry Commission Report 
published on December 17 is an 
admirable document but by 
showing the fall in private 
sector planting at only 7 per 
cent, and the- apparent ‘success 
of the new Basis HI Dcd ! cation 
Scheme it fails to acknowledge 
the catastrophic fall In privaie 
planting and applications for 
“Dedication" since the intro- 
duction of Capital Transfer Tax. 
The difference, of course. Is due 
to tbe fact that Foresrry Commis- 
sion figures arc based on grams 
paid, up to March 31. 1075, when 
mrst planting takes place 
between March and June.' If we 
are to present uo-toJate facts 
surely the relevant figure is 
grants paid since the introduc- 
tion of CTT. 

Even the Select Committee on 
Wealth Tax, divided on many 
Issues, was agreed that “ there is 
a strong case on balance of pay- 
ments grounds for increased 
home production of timber." 
Wood and wood products are 
now costing us. flm. every four 
and a-half hours. Pension fund 
managers may well be alive to 
the. fact that established forests 
are a means of protecting their 
resources for the future but 
without some further incentive 
they cannot be expected to con- 
tribute to private planting. Only 
adjustment to the present In- 
adequate CTT provisions for 
woodlands and the restatement 
of Government forestry policy 
will encourage foresters and 
woodland owners to nrnwde the 
ingenuity and the canit*? to help 
shape our environment for 
generations to come. 

John Campbell. 

Hiilgate House. 26. Old Bailey. 

E.C.4. 



A Satisfactory Year 


Main points from the statement by the Chairman, Ian W. Macdonald 
$|e Group profit before tax amounted to £13.1 million compared with 
£10.59 million in 1974 - an increase of 23.7°n- It is satisfactory 
that the downward trend of the previous year has been reversed 
despite dramatically increased operating costs. 

Adverse effect of slackening in the demand for credit for 
consumer goods has been offset to some extent by an improved 
share of available markets. 


Our diversified activities in distribution and retail companies 
have made good progress. 

New investments : Scottish Discount Company (77 ®£) and Alex. 
Lawrie Factors (100%) at total aggregate cost of approximately 
£2.75 million. 


Dividends per share have increased to 3.22615P. the maximum 
permitted under the provisions of the Counter Inflation legislate 


permitted under the provisions of the Counter Inflation legislation 
on company dividends, from 3-oip. last year. The year’s dividend 
is covered 1.91 times. 


Furore Prospects 

Some ofthc factors which affect the earnings of the Lloyds and Scottish Group- 
inflation, depression in world trade and felling standards Of Irving- inevitably retard 
the real progress of all economic activity. The indications today are rather more 
encouraging than a year ago. Recovery in the countries least affected by inflation is 
widely anticipated during 1976. Britain unfortunately is not in this category, but there 
is some evidence that the tide will turn for this country before the end of next year. 

The major question for those involved in the instalment finance industry is how 
soon Britain can safely change gear to a policy of gradual reflation. This policy would 
involve an casing of restraints such as terms control and VAT, and probably lower 
interest rates. Each of these would have a beneficial effect on our earnings. We have 
so far successfully weathered the storms and I have every confidence in the future of 
the Group. 


CONSOLIDATED PROFIT STATEMENT 


The year of 


Catch-76 


vc employee*. Frf>m The Director. 

’bins -in your observations Total Energy Company. 

■ electricity supply industry. Alan Cottrell'* letter 

■ to he emphasised tbai the an( j the succeed- 

M structure does not en- (December W) arm ‘£‘^ rIicu i ar 
ge competition. Each Area 1^ corre^ondence^^ letter 

• has a monopoly position -iljS? 22) are indeed stimu- 

area. The activities o£ the (December — I are 


Sir— One of the many dis- money, that is. taxpayers* money, 
turbine features in your article to support large bodies of seem- 
December 22 relates to meat ingly privileged supporters of the 
« tl, e Meat and Livestock TUC (the Review Staff Report 
Commission, the Ministry of seems to suggest that many of 
Agriculture and tbe trade all these people do not like work 
meet prices to rise as the anyway) “until such time as 
supplies of beef dwindle. . . " there is w opturi In _the ero- 
hizhtigbts the effects of one of Bomy so that they can be ready 
the greatest defects in our when that time comes, 
cattle bv breeding and exposes As an architect 1 would like to 
the stagnation in our beef tn- point out thal the building in- 
dustry- We are retarding efforts dustry is a vastly greater em- 
to produce more beef from our ployer of people than many of 
live stock because of the failure the categories now pleading Tor 
to beef lest British Friesian support. There must be many 
bulls on the same basis as bulls -thousands of people- like myself 
from the recognised beef breeds, who are now indirectly support- 


From the Printer to the 
University, Oxford. 

Sir.— Is next year to. be the 
year of Catch-76’ It looks as 
though both the Central El«> 
tricity Generating Boat'd and 
now the Post Office have cottoned 
on. You raise your prices— the 
consumer reacts by reducing his 
consumption— you- say that the 
consequent shortfall has raised 
your unit costs and you raise 
your prices — the consumer 
reacts, etc., etc. ... . 

Who now says that Monopolv 
Is just a game? 

Vivian R Idler. 

University- Press, Oxford. 


Group profit before taxation 

Group profit after taxation and 

minority interests 

Extraordinary items 

Profit after extraordinary items 

attributable to Lloyds and Scottish Limited 

Dividends 

Profit retained in the Group 


1975 1974 

£ 000 £ 000 

13*103 10,592 


M37 4a862 

. 50 (638) 


6,287 

3»26i 

3,026 



Lloyds and Scottish Limited 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Confident outlook at Assocd. Engineering 


. . Current 
payment 

Bell and Slme — int 0-S8 

Bucknalj Trust . i 1st 0^2j 

Queens Moat—- inL Nil 


Date Corre- Total 
cf spondlng for 
payment div. year 
Jan.. 30- 0.88 — 

— 0.32 — . 

028 


The Financial Times Tuesday December 30 1075 

Productivity boost 
needed at 


Toral 

last 

year 

3.55 

J.72 — 
053. . 


Dividends shown pence per share net except where, otherwise 'stated. ALTHOUGH turnover. o - fi^Ynrthp I |uiIf 


DIESEL engine manufacturing 
operations at Associated 
Engineering should generally 
remain, strong to 1976 both in the 
UK. and overseas, and replace- 
ment demand worldwide should 
also continue at a satisfactory 
level, says chairman Mr. J- N. 
Ferguson. 


HIGHLIGHTS 


under 


However, he adds that for the 
UK. car industry, little growth is 
expected during 1976, and demand 
from the aircraft industry for 
turbine components is likely to 
show some reduction. 

He stresses that strenuous 
efforts .hare and are being made 
to find new customers and 
markets for products of the 
turbine components division, both 
within and outside the aircraft 
industry. 

As reported on December 12 


Lex discusses the Jessel proposal to put the company into 
a creditor’s voluntary winding-up; assets totalled an estimated 
£8.3m. while unsecured creditors totalled £22.8m. The ICH 
report confirms that growth will be seen in both turnover and 
profits this year with the balance sheet showing some improve- 
ment in short-term liquidity. Also covered in the Lex column 
is the annual statement from Lloyds and Scottish which 
suggests that prospects for the future are more encouraging 
than a year ago but as far as the credit instalment industry 
was concerned it was not dear how soon Britain can change 
gear to a policy of gradual reflation. Elsewhere Associated 
Engineering report shows that demand for diesel engines INTERNAL BUDGETS for 
remains strong which, along with that for component replace- 
ments, should leave the company on a growth tack. 


suits are encouraging 

companies Si 

2tssocistcd trfidcs^^^o tl)£ heard in the High Court on 

year m profl “ 
came to £126,000. 


;aenas snown pence P er snare net except wnere.omennse'SBieo. ■ althuuuh - 

• Equivalent after allowing for scrip issue, f On capital employee rose from £5.900 to unchanged at £t.6im. for Uic 

increased by rights and/or acquisition IssuesT ■ «joo. MawAfd Compujim year to October SVJ9ia. com- 

< Holdings) needs to improve pro- pared with turn, and pre-tax 

dnctlvlty further to equal the proQt improved, from to 


Staveley 

growth 

forecast 


by Racecourse Technical Services, 
a subsidiary of the State- 
controlled Horserace Betting Levy 
Board, but is not expected to 
affect the recent deal under which 
the Lad broke Group signed* a 


W‘hampton 
& Dudley 
position 


r£i 3 £Sa « srs 
sns ur-Ms ss 

growth. 


be reduced) and in France, which 
US allowirg for the effects ^Jjugh ajietting a S 

Of fttflao-on. there tees m = ™‘Su“hSi“/a nhni^al after. 

“ tes ot tax re tum of het assets o£ £2.4m. 
*i,o hnimn. Di addition, projected capital ex- 
A major part _ of the ^ improve- pen dj ture of at least £9m. together 


Jessel’s 

debts 

position 


mudh ^higher, performance of £83,438, 

.American competitors, says the And while there is still no sign 
chairman, Mr. T. C. Hudson, . m 0 f an y future expansion in build- 
his annual statement. jug activity, the directors consider 

He confirms his earlier report ^ trading position as "satis- 
that the company enters the factory 7 ' and they anticipate "an 
-current year with a larger pm:- acceptable level of trading will be 
cent a ge of orders relative to achieved during' the second half.” 

interim dividend per 

5®- E- J^THOMPSON chairman SSo£to| 

SS 5 - to ^ “• GraDd £JE8srws.« sssts^t^r 1 p * w frora proB,s 

‘ state oE the economy makes it*As reported on Dec^mter^TO .. . 

Mr. John James, managing difficult^ to forecast what will .& a full prellrainarr statement. -• 

director of Racecourse Technical happen in 1976. The high level of ifre-tas profit for the year ended 
Services, said the.petition Involved unemployment in the .West Mid- September yo. 19. a. . expanded 
a " small” debt relating to the lands continues to give cause for ' ftom £l 3.37m. to £is.47m. The net 
current prepared on conservative Provision of photo-finish- and concern. The compact area in~ 'dividend is O.Bop (0.67p) or ip 
assumptions, indicate that every Public address facflities-at the which the company- trades and the gross 
produrt group at Staveley Indust- Grand National meeting last good order of production units - . Forceful Icjton < ” 
ries should improve its profit- March, . puts it in a strong position to ment reduced -tho overdraft from 

ability; although circumstances The 1976 Grand National is control the effeete of infia^o. m6m. at to^.6m. at 

outside its control could upset thought to be safe now that Lad- As reported on December IT, jeer towitogmg* M/vnf 

aorne of over- *«,ke has fnterroned. AH income lYllMl 



nN'-’‘ 


the 


Downturn 
at Queens 


pectertto* 5 shw i^^rovemen?’ Sdbroke! wSSfwItt w Walton £f^t»iuv" ff hieter^wkh er firta!est ALTHOUGH first-half (to July 13) 


Jessel 


Securities, 


In his annual statement . Mr. a £200,000 fee. 
EL R_ Moore, chairman also repeats 
his conviction that the company 

is -now stronger than ever and 

better structured and organised 
which 10 deal w * t * 1 extremely, difficult 


“ lifted from uwli Imsp-gWV profits of Qmob, H«,t 


net. 


environment 
In 1974-75 the 


company con- 


.-i iiidjur par*. ui. uic iu<pu>c- penditure _ 

ment in trading profit of the a working capital require- announced yesterday that It is to 

overseas companies m men j. 0 £ £65m. (against cash flow ask shareholders to approve a HnnpH with a bivh lec-eThf Invest- 

aMTTWTJ SMSSSIS 

” o*P*ndtture during the S £. “ * SST'jMMl 

eredkore totalling £22-3m. There spending for the nearfiSire is ea- 


Negretti 
& Zambra 


The fine summer helped the : Net cash Infirar ®f «i^ f ^hTln2S n Mr. £ J?bn > ° 8a ir- 

whole brewing industry and the which £9m. came from Increased . vt ew ih^s as a 


to 


year was somewhat lower than 
originally planned. However, for 
1976 an increase is projected, with 
particular emphasis ' on re- 
equipment, to obtain improved 
productivity and provide addi- 
tional capacity to cope with the 
anticipated increase in demand in 
1977, states Mr. Ferguson. 

At the end of September, 1975. 
net borrowings were 31 per cent, 
of capital employed (much of 
which is at historical cost) com- 
pared with 40 pet cent, for the INCLUDING income from rent 
previous year. 


Courtaulds 

Knitwear 

deficit 


company has been able to n»ke borrowings^** ^entirely In Sus toappointoent. 

the utmost use of the good credits for exports to finance oyei- serious tusaimotomiem. 

weather in order to achieve in- seas investment in data processing He explatos^thatthecompany - 
creased sales in all sides of its equipment hired by customers, has carried out a -Significant ana 

business The increased turnover Owu financing of such equipment costly ' reorganisation and 

of its licensed houses also reflects at home and . overseas increased rationalisation; but says benefits . 

the success of a capital invest- 'from £I6Jm. to £25.8m. will. begin to .be felt in the second 

ment programme. -Profit from overseas activities halE, bringing an Improved per- 

The free trade department is Increased “significantly'’ overall, formance, and will continue m 

^ ^ now beginning to make a sagnlfl-;Wllh substantia) contributions future, years. 

are also creditors of £A2m. for visaged* “'to "come rapidly ~into AFTER MUCH higher interest cant contribution to both sales and from Australia. J^rance and South in the light of the current un- 

known claims which are not better balance with our cash flow." charges of £60,237, compared with profit Hotels have also come .Africa. Although some improve- certain economic Situation and the 

agreed- „ Capital investment projects £33^45,. profit, before tax, of through what for them has been ment has been made tn North g^-oe^i nee d t 0 retain resources, 

This assessment of the cam- must compete for cas h with addi- Negrefti and Zambra, makers- of a difficult year with much credit, America and Gennanyjhese tern- t ^ e directors are hot paying an ‘ •• 

panys posibon is set put in a working capital require- measurement and control instrn- declares Mr. Thompson. ■ torles are still loss-making and no ^ 1 g rtin dividend, against 0JS75p 

letter to shareholders from the ments from increase and ments, declined from £90^88 to The company was able to -Profit ^contribution .»« expected ^ et _ final dividend (02325p •» 

chairman Mr. Oliver Jessel who inflation he says. £76,358 in the half year ended increase its prices on January 20 .from them until 1970. says the j ast year) will be considered in 

says: This posibon results in an TJie directors have- decided not September SO, 1975. For the full last in order to recover coat chairman. ■ - relation to the second-half profit 

to incur the expense of producing year 1974-75 profit was £262,105. increases wbich had_a risen during „ ■Meeting, . \vmcnester House, performance. For the year 1974 


estimated distribution for unse- 


ill 


plai 


creditors of approximately au( ]jted inflated-adjusted accounts. Tito loss-making activities are the Previous year. During a great E - c - January 22, noon. 

«? P J a t U th chS?nirtP^ r uHn annw However, CPP adjusted accounts being dosed in the second half of Paj* °f / ear - . See Lex ’ 

nf have be€D Prepaid on the same the current year, and other below those of competitors, how- ,, 

of ciate that there is no possibility v. ge ; c ac u c , ™or nnH thp«p show ever. • 


measures are being introduced ever - 


!:ssii! 53 tsM ssss^ &ZA, wszsrz SMKSTff 


extraordinary 


losses^ are fl UC g on of 24 per cent. 


the directors. 


Royal London 
bonus 

By Eric Short 


take advantage of suitable invest- curred a ' pre-tax i oss Q f £^2,000 and 

SSStffflMTSS as SsJJSnW 

~ - - sw Sr£, 0 HK sfiarAass ws 

The additional share capital, . Saies for the six months «TtifhnMin» in John «P to 7p neb fifll tax had been payable eam- 

coupled with the very adequate improved from £S.8m. to £10.2m. J ta ’ With the exception. of iegs would have been down from . *“* « w ^.^rh”7aisfnri5 

bank facilities retaiild by the The company which is a sub- SSmSSld creditora pr0 « d t UCt ^ 25 ^ to JtS’ , • „ SSSTbiMteSSL ?th?S?linS 

ssssa* tfKSSaa 

SSSSsSS is 

dlcT™ th, ih.i™n. J! 55!?“ which i» owed SSJSm. Jessel's of ...l_ h^rld ood reve^iooar, honusos, 

Bank 

30 were tiusra. ixi/.em.f ana aue Trom suosiaiaries uom, ana Qf the total debt, only £2. 7m. 


Bell and Sime 
improvement 


profits were £252,000. 

Mr. Bairstow says Die re- 
organisation is regarded as an 
investment for the. future progress 
and necessary to structure the 
gr.oup to to-day's changed 
economic -amt trading climate. 

In line with the policy of ex- 


panding only where capitgl re- 
“ "e Jasi 


- Despite continued Intense com- quirements are small, the Jasons 
petition for business, external carter? budget catering operation. 
- soles of timber importers and saw- is being extended. 


!«.■ 


Bright future for 


..U’Cl 


r- t.iiuri 
•” .in 
• • -A* 


s™ pra ^ , „; sways-lLt d“ P1 s sssss = ! -ss bu, 


Interest parable* - 
Prof* before tax ... 
Text 


overdrafts at September ^mes and managements: realisable value of £35nL, amounts ~omJ,»red wito 121 n 1970 
£11 J3m. (£I7.4m.) and JJ^dian and its subs^ Bairns- due from subsidiaries £2.6m. and CO g 22 0 Z 

bank balances £ia6m. f£0.43m.). Wear and the majority of its bank balances of £16m. or las oVSt of hoB 

, . . . . , subs, R. Rowley and Co. and US Mr i»™i anHc hie letter hv ? r 13-8 ? er 7®. °* ““r 1 ® 18 — Net rvoni — -- 

A statement of source and use ubs _ , »„.* f e_ t Knlr. Mr ’ , esse i enas , j „ is now m the Jorm of bank bor- Minority credit 

of funds shows a reduction in “J & expressing “my profound regret roWin ^ The remainder is loan 

r' a " d ItS BUbs * , _ and disappointment at what has capita Tnot repayable for a long 

Consideration of for these happened. However, it is now time t0 come and costins ^ at 7} .aSSfaikSt 


eojyr 

TbJSB 

1T.900 


Lloyds & Scottish 


• i !»:-• 


I-M- 


bank and other short-term bor- 
rowing of £7.03m. (addition of 
£5 .52m.). 


3X245 of years that qualify for the' 

m- 888 bonus. Now all years prior to EVERY CONFIDENCE; in the burden was experienced m- a 
HrS 1973 will count and the maximum future of Lloyds and {Scottish" b period when' volume ra one of 
743 bonus is increased to £55.50 per expressed by chairman, Mr. I. W. the main sectors — the automobile 
50.(61 cent, (previously £54). Macdonald, in his annual state- Industry — was . beginning a slow 

The policy of Royal London' m ment. recovery after the sharp setback 

^ uuii >u ^ respect- of its special final bonus Referring - to 'inflation, depres- cai'sed by the rise in oil prices, 

acquisitions is the net asset value apparent that the crisis that pg r rent, per annum, miida’less to aacv*’ crwm^.'iw”! niii^othCT ’ imerew is aimed at averaging out market s ion in world trade and falling M There wtis also a 
c-.-nc Hnffli wr on Si. 1 * 1 ® last balance sheet date, affected the investment world In service than bank- Overdrafts. «rraa>. t Wclodw overseas axes fluctuations. Consequently, it was standards of living. . which have demand for credit covering 
Januro » f?12 05 n '* ? s amou “ b! 10 is »»*«£«■ more severe and bas f e so?rces and Vapital «ructure n*™ one ver ^ few life companies fnfluenced group earnings, he of consumer goods. 

January at Li.ua p.m. being met by an equivalent loan continued longer than was gener- now pna hle the eomnanv “to ^ed,1C * <, b> lMse * broQ * ta forward ' .... .... - 

ally understood at -the time." 


r'c 

Cj1!| 

rim 


1J5S 
69.714 
3,063 
ovenlrafu 
£3.839 (all), .toepl- 


1-5-76 OUf[U 


.!>T 


M.ifr 


• comment 


from the parent company. 

The ordinary capital of See Lex 

On the expectation of maintained Courtaulds Knitwear, has been in- 
earnings per share of lOp— imply- creased £4.S7ra_ by a scrip issue 
ing pre-tax profits of around of 11.68m. Ordinary shares borrow- 
£16 Jm.— Associated Engineering's ing limits have also been 

share price has been biding its increased. 

time at 73p since the preliminary Sales of Bairns-Wear For the 
results a fortnight ago. This does, half year were £4. 87m. (£4.04m.) 

however, represent a gain of about and after interest of £66.000 

four-fifths on the level of two (£10,000) a pre-tax loss of £262,000 ber 28. 1975, profits of Metropole 

years ago against a market rise (profit £196,000) is reported. Industries amounted to £103.900. 

of a tenth. The continuing The loss is due to the inability For comparison the published 
strength of diesel engine demand to recover increased costs in the figures for the 28 weeks ended 
(about a third of group sales present depressed state of the October 13. 1974, have been re- 
including replacements), releasing fully fashioned knitwear business duced on a time apportionment 
petrol component capacity, and and of the textile industry gener- basis from £111.000 to £102.900 


Metropole 

Industries 


In the 26 weeks ended Septem- 


now enable the company “ to 
face with confidence almost any 
disturbances which may occur in 
the financial market and. to take 
advantage of . investment oppor- 
tunities.” It expects to be able 
to finance working capital re- 
quirements and the investment 
programme out of the resources 
available. 


New credit 


insurance 


company 


to have maintained its terminal says that indications to-day are Any siRtdficam reduction Jn the 
bonus rates in 1975 following the rather more encouraging than a °J J 

fall in equity values over 1974. _ . year ago. * VTJEZ 

• - DnuBnaft, *fio nmmtriH load gins . Hievitahly ■results ' 19 a low cr 

contribution to overheads. The 
1H7B RrtfSn adverse effect has been offset to 
- thI?«52SSr some extent by an improved share 

formed ..... . . hut ^here is some evidence^ ■' th at 

Following its ^ 

major question. 


Nairn Inti. 


4 

■*.:,. ..r-.vanu 
= = • it iff i 

lfiil<fii-v 
Mi. »"■•* ,i 

• : I*;- 

. i i«- 
f! ? !«! 7 : 
I 


i.l< 


" >i: ■ 


I. but^here is aorao. evidence “that v ‘on'~tK^‘%Vw*' e iSnA kw ■ 

recent acquisition vear” 1 ™ 6 ® fore ^ rates— which determine tttd/’cost ^ ; ' 4 -Von 

Nairn . Williamson The major" question.for those - 1 , l-*»i»»"a.fi 


The average 


S*»n*i i 


the development of profitable ally, the directors explained- 


Walton Comml. crc S™^ r = ® r " a ain p 0 ,f" - >• 

SSSwd { authari*a‘tuin Naim fatemafiomd. This would involsT an easing of 19m *” lht ' yCar U> Sep ' 

A petition* for ."the wlnding-up j^a^ent _oJfJr.de uoder^Ute SSJTSqJfWl. .Undo“ ^ SSS .“SSSld 


Group 


The directors feel that the re- of the Liverpool-based Walton Xn 51 lf *5? e aad tlie prlncioal factory Joca! ions interest rates. 


1973 



iv- Ui : r v 


v-.; U. 


1974 “...astron 


1975 




Turnover and profit 

substantially increased 


* 30th September. 1975 a moumed to £1 6.2 million 

£.1 j.4rniliionj. Tumovenncreased by same £39mif/ion Revenue frnm 

pS™? 11165 9reW - by - 27 per 0601 and from the United Kingdom by 1 5 per cent 
Profit from overseas activities increased significantly overall. yaomoy ,opercenL 


* [™ m .5«Mte£8.500 ; AI,houghth isa chievemen t is 


* 


American*competftore! mprOVe our productiv ' ty further to equal the performance of our. 
£&6mi!fton(£1 8L6i^!ol^t tee hS-u^i" 1° 


£3-6mil(i Q n (£18.6 million at the half-year). White tee position attheyea rend 

iq7 S iTnTo7uf-T. r .!^^^ 


was 




sing 


equipment for rental (£1 6.3 miliion in 1 974). 

Our marketing organisation had a most successful year, sellina more data nmnecrmn 
1 1 Mrcen^rffri, T ^ Y previous ye ? r - ^ value of orders for the year increased by some 
Unted < IOngdon^ ra * r0m overseas continued to grow at a taster rate than inthe ^ 


^ ° n s we re concluded for ICL to acquire a one-third interest in 


SEES Peri P herals '"=• ™» will enable usto make arailabtetoour customS* 

.& eqUiPmentWhl0h 15 both ^"“‘oBicaily advanced and highly co^Live 


* The Company enters the riewfinancia! yearwhh a larger percentage of orders relative 
to planned output than in any previous year. Whilst the economic cHma?e is ^rt^n 
the management ,s confident teat turnover and profit will grow in thec^entySr ' 

From th8 Annual Statement bytha Chairman, Mr. T. C. Hudson, C.B.E 


International Computers 


think computers -think ICL 




It will specialise in the under- 


^mp l iS m vmh n a S'S e d e ‘S , i a r: 


Mi’in, v 
a, i' fmiv 

-i i.:> .i inn 

■'■•M.r*-' »:\4'r th 

1 ! f.iriji 

if'rn rr.-nn.l-H->- f 
‘•II :> r t in ihi 


Cromlinflton (North umberiand). effect on earnings, he. points quL November 29 1975 Llovds • m- 

rfeHverv The fildra Inten,ationaI &™ U P As known, taxable profit rose Rank andThe Roy^’^S'of ScoS 

wflI be m manufacturing from nOfilhn. to £l3.1m. in the S? h ' held 46 Wner cert, 

tees. The company wfll also under- ^ filing interior decer pro- year ended September SO, 1975; Pmrirt W ^ 

‘ ' notably floor and wall Dividends are up frotn S.Olp to MMdohald says he wishes Hi T 

to retire - as chairman after the 


write, a reinsurance account' of 

credit and surety business for coverings, and decorative laniin- 3^615p net. 


^eortist insurance companies ates . other activities 
throughout the world. . manufacture 


rtWties include the In common with all financial ^S^iSSaSTSPSnS su“ 
of simulated fur Institutions the effect of Inflation ceeflej by lfc(leorge Duncan. 


fabrics, fashion fabrics, and the on : operating costs Tias. been MeelinRi pjccadflly Hotel; W„ 


GUINNESS PEAT 


capital of £800,000 held, equally by business of Nairn TraveL 
Mercantile and General Reinsur- 
ance, Dominion Insurance, N.V. 

Nation ale Borg-Maatschappij of 
Amsterdam and Dansk Kautions- Guinness Peat continues to 
forsikrings-Aktieselskab of Copen- hold 32 per cent of the' equi fe- 
ll age n. The offices will be at 59-60 of Jackson’s Bourne End- 
CornhiU, London and the manag- Recently, it was inadvertently 
ing director will be Mr. V. J. stated that the interest was 3 per 
Fowler. cent 


-^ati^xra^Mr-ltorfonrtd; noon. 

sions these have risen by approx!- Chairman's statement. Page 11 
mately 2S per cent This additional - o*o Lex 


XAIinu ARCH 
HWCO tt 

’ “ oovjkrA 



Mr. R- B. Oakes, company secre- 
tary of Lesbroak, is also to join 
the Board. 

rrrv n Le^rook announced a loss of 

r over £105,000 after all charges for 

£r 1 ^ ) n ^M^S b rSta££% half year to October 3, 1973. 
of the -capital of Lesbrook, the jj thought that the group is 


TCK INTEREST 
IN LESBROOK 


Birmingham-baSed makers of at ‘ the 


The 


moment. 


PENTOS/MMS 


pressings and assemblies. 

449,999 shares have' been pur- 
chased from the holdings of 
directors and the principal share- 
holdings of the Brook family and The Pent os offer for Marshall 
the ramfly trusts. The considma- Morgan and Scot! has met with 
tion, described as nominal, is be- acceptances for 2.597,919 Ordinary 
lleved to be in the region of O.lp shares and It now owns 97.6 per 
per sbare; the shares last marked cent, of the total unrestricted 
at around 2Jp. • capital of MMS. 

The purchase of only 29£ per Pentos intends tf necessary to 
cent of the raprtal is significant acquire compulsorily all the out- 
amce if the Percentage had standing Ordinary. The offer 
topped SO per cent TCK would remains open 
have been obliged to make a • 

similar offer for the remainder. . ET1WABD TP DAC 

TCK will be gaining - Board EJJDA1U! LX DAS 

representation through the Le Bas Investment Trust and 
appointment of Mr. S. Dowlinson, its subsidiary, I. S. and G. 
chairman of TCK, anti Mr. L. Merchants, now hold 54.7S5 per 
Coyne, the finance director of cent, of the Ordinary- capital of 
TCK. to the Board of Lesbrook. Edward Le Bas. 



Brewers— Weymoatti & Redruth 



Highlights from the statement of the chairman cfJ.A. Devenfsh & 
Company Limited, Mr. A. £ Ledger Hill. Q.B.E, D±., for the 52 weeks 
ended 26th September, 1375: 


^ Group profrtbeforE tax exceeded £1,000,000 tor the first time. Final 
dividend proposed of 1 3J2% making 1 92% forzhe year (7 B74 1 8%). 


4 : Sales of trad ifionetdraughtbaeis together with VDung and 
Heinaken lagers increased but bottled beers declined. Jester 
piineraJ sales almost doubled m three years. ' 


* Five low volume uneconomic pubs closed. Realistic rent policy 
negotiated for tenentedhouses. Major investment in re-organisation 
of storage andhandling facilities in Cornwall. 


Results at a glance 
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Total Ordinary Oiindend . . 
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MINING NEWS 



Gold labour shortage 
may end soon 


BY KENNETH MARSTONF, MINING EDITOR 


THE SHORTAGE of black labour 
which still bad a notably adverse 


Copper is advancing its Cadia 

iect on SomhMo^'gow" pr~ BOARD MEETINGS SB?- pr ^„“ to *S8 S Uo £i 

a^pnrt ir^th y J ar ; sbo “W 1 ** fofluvin* companies haw notified indicated additional pri mar y ore 
C ? m «» 7 c a « 11)0 first, months dates or Board meetings to u» Bode and the copper-gold reserves are 

Of 1976 if the seasonal increase Exc han ge. Such meetings are usually r pm1milai«l i*,- ^ 

occurs in mine intake and is » rte purpose of cocsxterlng dirt- recalculated. The company’s 

accompanied “as seems m£» tondK - “Betel laUeadaos are not -avail- liquidity position has unproved 
■hv the resumnrinn “ ble wbeiher dividends concerned a r<- since Oremco, the Australian sub- 

by .the resumption «f recnutlng taertma or finals ana o* , «lniivta«» si diary of the Estel NV European 
ThLs _oplmoc user- aown Mow v k base* nudnhr on last ^eel and allied industries group. 


Finals.- Assam Consolidated Tea Estates. 


In Malawi. 

. • pressed by Messrs. "D A. Ether- rear's timetable. 

•■edge and D. B. Hoffe in their 
statements with the annual . ™ AY 

reports of the Anglo American *"«* MU1 - 

group'a Orange Free State gold 
"■ mines. future dates 

Meanwhile, the mines have 

rained some concessions with the ■£*?**£* .• - ? aB - * 

lermitted- advancement of bl£k SST* Ren,als 5 

workers m negotiations with the Hollas Gnmp“”""~ Jan. 7 

white unions for a five-day week: Provincial chi« Trnst jan. s 

his Is to start in 1976 when full Ss S on ^ Ensmeenns jan s 

jgreement is reached in the talks. Tt^WacrariQs Jan r 

The shorter working week still 


acquired a 40 per cent, interest 
in the project and shouldered the 
task of bringing it to production. 
Pacific Copper were ISp yesterday. 


eems likely to affect production 
ind costs and in view of (frig 
oupled with the recent fall in 
be bullion price, the OFS pro- 
lucers are cutting down on 
apitai spending where possible. 

' Both chairmen remain confident 
o (he future of gold. They point 
0 signs of a revival in fabrics- THE 


Hard times for 
Copper Range 


Australia’s Minefields Explora- 
tion is making a call of 14 cents 
<8.7p). payable March 10. on the 
30 cent contributing shares. The 
funds raised will be used for 
deve/opmenr of 55m. ibe Mt. 
Muigine tungsten mine in 
Western Australia. At the 
moment, full-scale commercial 
production is planned in the 
financial year to June 1978 and 
it is reckoned that the deposit 
should have a minimum life of 
eight years at an annual mining 
rate of 100,000 tonnes of ore. 
Minefields were 3p yesterday. 


MINING BRIEFS 


- . . _ , — CURRENT severely 

ion and investment demand and depressed market for copper has 
ake Ibe view that the elimination led to America's Copper Range, 

fn.mt e ££“Vho S EXEPV** pre ' th * seventh largest producer of kaouna syndicate— omput ot nt, 
1 nuns that me metal has com- refined copper in the U.S., for November: 1 ? sonaes (October 2S 
i^ided in the past two years embarking upon a drastic cost- 
nil be beneficial in the longer cutting exercise which will mean electrolytic zinc— 

?rm to the growth and stability a loss of jobs for 2,100 of the 2,900 


Devenish 


liquidity 


improves 


DURING the year to September 
26 , 1973 liquidity unproved al, 
brewers, J. A. Devenish and Com- 
pany and the ratio was 1.3 com- 
pared with IJS. says chairman Mr. 
.V. EL Ledger Hilt in his annual 
statement. 


Rlsdon Works 


f the market. 


Jraniura plan 


work force employed at the com- 
pany’s big White Pine mine and 
smelter operation in Michigan. 


Zinc 


They describe as “ exciting ” the 
ew uranium project which in- 
jlves the Anglo group's seven 
FS gold mines. It comprises the 


The cutbacks, which start on c®«t Mines 


Four wrelw to 
Dec. !0 So r. iS 
1*73 1975 

<ioanea> 

- 11.199 9.790 


January 4. are ’ expected" to last ^SSSmi' 


for at least two months and will zSSSSSSS 
be centred on the mine thus Copper concentrate 
instruction of a major metal- educing its output to around 20 
irgical plant complex for the J®*! t * nX : oi c *E a<aty - The madter. 

,-oduction of uranium, sulphuric curtailed for 

Jd and additional gold from the raP 3 *** since September, will 
ines‘ current residues and re- P rocess stockpile material, 
aimed slimes. Initial feasibility Copper output In January and 
udies are “ most attractive.” February is expected to be in the 
The scheme will make use of region of 7m to 8m. lbs a month 
■esldent Brand’s previously compared with around 12m. lbs a 
othballed uranium plant which mon tii earlier this year. The com- 
ould start up again in m id-1976 P®”7 ® . net loss of $7.9m. 

tile the other plants Involved 1 - 0 . 9m.) for the nine months to 
U be In full production early September 30, compared with 
1977. Customer finance has .«*nfiig« of $18.8m. or S a share 
en arranged for the project’s tiie same period of 1974. 
bstantial capital expenditure In October a U.S. court ruling 
d the mines are thus not ex- barred Amax from taking over 
cted to be called upon for Copper Range even though the 
y thing more than short-term latter’s shareholders had voted in 
ading. favour of the deal. At that time 

Amax was understood to have an 
*75-76 011 tDUt 18.9 per cent, stake in Copper 

1 ^ Range. The objection to the 

Free State Geduld, which merger was on the grounds that it 
.ends to amalgamate its mini n g would eliminate competition 
se with that of the neighbour- between the two companies In the 
» Freddies, plans to produce mining and refining of copper, 
m. tons of ore at an average 


34.109 

I.SS3 

12.171 

V-S35 


58.747 

l.flC 

12.477 

1.772 


d grade of 13 grams per ton 
the current year to September 
In 1974-75 production was 
d. tons and 16.7 grams. 


ROUND-UP 


In the week ended December 


he planned output of Western 19i South Africa’s gold holdings 
If l° ns a \ were unchanged at , R325.7m. 

®“s tons at Jt according to latest figures issued 

uns); Welkom 2.1m. tons at 6-3 by the Reserve Bank: This 
ims (2.09m. tons at 6.7 grams): indicates that all the week’s 
iridem Brand 3m. tons at 12 TOW |y mined gold output, cur- 
ms (2.1m. tons at 33.87 grams). ren rt y estimated at around 14i 
Resident Steyn. which aims to tonn es, was disposed of on hte 
duce 2.8m. tons ai 9.8 grams f ree market Gold dosed at 
im tons at 10.9 grams), pro- si41. 50 per ounce yesterday, 
es to take over the full mining 

its on the farm Video on its * ★ • * 

them boundary from. Sen trust 

•elurn for an issue of 566,400 According to the chairman. Mr. 
sldent Steyn shares. Peter Gibb, Australia’s Pacific 


•INEMAS— (Cont.) 


*N MARBLE ARCH <725 2011-21 
Newest end Greatest Musical 
oon Feature HUGO the hippo (IK 
pro 01. Wk. 1.15. 4.50. 8.00. All 
i may be booked. 


A 1 * 2 Regent S«.. S.W.1. 839 
I. Sop. Pert*. All seats bookable. 
Office 11 a.m to 7 p.m root Suns.), 
onena booWngs. 

AWS (A) Oalv- in Perl. I.OO. 2nd 
3.3Q. 3rd peri. 6.00. 4th pert. 8.30. 
Night Show 1.1.15. 

AWS -A) Daily: Holiday Matinee 
Suns, .to; bookable) 11.50 a.m . 
/>erf 2.00. Sni* perl. 4.30. 3rd pert- 
r 4th per . 9.30. 


:e Charles, veic. so. 437 bibi. 
2nd Great Year 
EMMANUELLE DO 
t Pens. Dlv. fine. Sun l 2.45. 6.1 5. 

Late Show Fri. & Sat. 11.45. Seats 
:■ Lic'd Bar. 


SCENE 2. Leic. So. (Wardour SL) 439 
4470- Mutt Finish Wed. Coot, bally 1.0S. 
Late Show Fri. and Sat. 10.55 WHAT'S 
UP DOC tUl 1.15. S.10. 9.05. FREEBIE 
AND THE BEAM IX) 3.05. 7.00. Late 
Show Fri and Sat. 10.55. FROM THURS. 
THE EXORCIST. 


S^ENE 3. Lelc. So- iWardour St> 439 
4470. THE TOWERIMG IMFERNO «A>. 
Sep. peris, daily 2.00. 5.20. »-*0. Late 
Show Fri. and Sat 11.45. Seat* bkble 
all perts. 


SCENE 4. Lelc. SO- (Wardour SL) 439 
4470. 2nd YEAR THE EXORCIST (XI. 
Directed by Wllllern FriedkJn. Sep. peris, 
dally 12.30. 3.00. S-TS. 9 00. l«c show 
Fri. and Sat. 11.30. Fox OlFre open 
dally 1QJ) Sun. 12-B. Seats bkble. All 
peril. 

NOTE- “ EXOOCIST ” TRANSFERS TO 

SCENE 2 FPrM THURS. „ „ 

SCENE 4. FROM THURS. - TOMMY.” 


WARFTOR WEST END 
Lel-ester Souare. Tel. 01-439 0791 
1. Telly Savales. James , Mason. Robert 
Culp. INSIDE OUT iA>. SeP. progs. 2.30. 


Leicester Sq. 

IHf CONDOR 
3.S0. G.1 0. B.30. 


437 1234. 


fcafc 


DAYS 

OiilY 


1. Lelc. So. iwardour st.) 439 
. Coot, dally 12.30. Late show Fri. 
5IL 1 1.45 Ken Russell's LISZTO- 
ia ix». Progs. 12.30. ?.20. 4 145. 
9 J5. Late show Fri. and Sot. 1 1 .45 


2. BARRY LYNDON 'A) a «lm by 

STANLEY KUBRICK starring RYAN 
O’NEAL. MARISA BERENSON. Sen. 
progs. Wk. :2 25. 4.05. 7.55. 

3. Dirt Bogarde. A*J Gardner PERMIS- 
SION TO KILL «AAI. Sep peoos. 2-30. 
S.30. 8.30. Ad seats mar be booked- 

4. AL PACINO In DOG DAY AFTER- 
NOON (Ai. Com. progs. 2.1 S. 5.00. 7 JO. 
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(OURNE GALLERIES. 63. Ouef" * 
5B6 3600. ENGLISH 
SCOTTISH PAINTINGS *75. 


■ GALLERIES. 40. Albemarle SW«eL 
iniv. W.l. New Collection of FINE 
SH & EUROPEAN PAINTINGS A 
I . Seasonal Clearance Oiler oi 
™i Painting* (rom as little as CZO. 
Him presents. 


HUE PARR GALLERY. 285 Kln^I 
Chelsea. SW3. CHRISTIAN BRETT 
TOL OBERT SCOTT SIMON. «ulp- 
Qoen all day Saturday. Clued 

;ys. 


tD HOUSE GALLERY. BERNARD 


Street W.B. 01-229 B1 56. 
04)0-1.00. 3.00-6.00. 


D. BROWSE A DtLBANCO. 1 9. 
it.. W.l. 01 734 7984. RODIN 6 
Men .-Fri. 10-5 JO extended until 
lanuarv. 


)N ORIGINALS GALLERY. Large 
ei oi U.K.'s leading cartoonists- 
perfect present jmao. 5«- 
aeter Road. S.W.7. 01-584 2001. 


ANTHROPOS GALLERY. Specialist* <n 
Ethnic Ans. 6S-67. Monm oath Street; 
Upper St. Martin's Lane. WC2. 01 036 
6182. Europe's finest collecllp" o* New 
Guinea, Papuan and .Eskimo Art. A new 
exhibition. Mon. -Wed. .10-8. Thnrs.. Sat. 


10-12 rrricNyl^ht. SiwilT 1-7. New Exhibi- 


tion of SI- 


SCULPTURES. 


THE PARKER GALLERY- 2. Albemarle 
Street- FIccarllllV. W.l. Exhibition or aid 
marine, military, .sporting and tooo- 
pra oft leaf prlnes and pointings and ship* 
models. 


The exceptional summer 
weather helped to increase the 
company's sales of draught beers 
and Viking and Helneken Lagers, 
but against this there was a 
decline in demand for bottled 
beers. Sales volumes of beers 
brewed in its own breweries im- 
proved by 3 per cent 
The tax changes in the spring 
Budget caused price increases of 
over SO per cent on the cheaper 
wines and SO per cent, on spirits 
and this considerably reduced 
sales In the second half. 

The Board decided that the in- 
vestment required to maintain 
production of good quality cider 
at.Horrells in Stoke Canon was 
unlikely to yield a satisfactory 
return and therefore it was 
decided to close the factory in 
May. 

Five licensed properties were 
closed and offered for sale. These 
were all low volume uneconomic 
outlets which were costly to 
maintain. The repairs and main- 
tenance expenditure of £287.827 
was similar to last year. Recently 
the Crown Hotel in Weymouth 
was sold- 

Rents of tenanted houses had 
been largely frozen from 1966 
until last March. The company 
has now negotiated a “ realistic " 
rent policy with the represents 
lives of licensees. Rental income 
will increase “ considerably " but 
the policy includes an incentive 
for tenant licensees to sell the 
company's beers and improve 

their own' retail business. 

As reported on December 
pre-tax profit for 1974-75 

advanced from £955,209 to 
£1,129,137, including extra- 
ordinary' items ot £75,891 

against £39.882. The- dividend is 
raised from 18 p to 19.2p net.' 

At November 28 Whitbread 
Investment Company held 23.7 
per cent, of die Ordinary stock. 


Carr’s Milling off 
to good start 


THE CURRENT year has started tion the volume ' of sales has 
well at Carr’s Mining Industries been maintained at a satisfactory 
and with the improved cash level, he says, 
position the directors are im- Although action was taken to 
pleipenting plans to increase j mprove the position of bakeries 
efficiency' by some selective capital ^ year> ^ industry as a whole 
investment was in a difficult situation at the 

According to Mr. L C. Carr, start of Lhis financial year and 
chairman. In his annual review, matters were znade worse by a 
the heavy involvement with com- national strike which seriously 
modities and consequent exposure affected all parts of the country 
to the vagaries of that market in December, 1974. 
together with the political aspect . ,, , . , . 

of Government subsidiaries ud . Al ^ r3t l° n f t0 "£ J 1 * 

bread prices make forecasting 
over any other than the shortest to t 

Dvriods "a verv hazardous am ° ur, t of discount that bread 

occupation '* ^ hazardous bakers allDW to ^eir cus- 

The acquisition of Oliver and 

Snowdon earlier this month is a “ rlw 

natural diversification into a field 

of activity compatible with exist- tt J 

ing interests, he adds. 5^ 

On cash resources and liquidity, Sfi ?LlS l f dUi PVSlS 11 .1°. 


thechahrnam Mys^that a general J£?5 l" 8 " 

easing of raw material prices 2 


and ti^it financial control have 
contributed to a satisfactory level 
of profit. This, together with 
reduced capial expenditure has. as 


the remainder of the financial 
year, he reports. 

.As reported on November 26. 


forecast, led to a substantial taxable profit rose sharply Trom 
improvement in liquidity. £0.11m. to a record £0.69m. in the 

There was also some improve- year ended August 30. 1975.. Diri- 
ment hi the margins at the Flour dends are up from 2.0Up to 2.l4p 
Mill on flour sales during the year. net. 

This was primarily due to an eas- A statement of source and appli 
ing In the price of milling wheat cation of funds shows a £313.000 
and resulted inf a satisfactory increase in working capital, corn- 
return over the year from this pared with a £92,000 decrease. 
activity. Meeting, Carlisle. January 16, 

At a time of intense compel)- 11.30 am. 


RESULTS AND ACCOUNTS IN BRIEF 


BROHSGROVE CASTING AND X9S.245 <£144.6M> and excepuonat hems 
NACH1N ING— Pre-tax profit six mtmrtu of aseociaie £121,387 inUi leaving pre- us 
(0 September ». £118.000 <£102.011 1 . loss 088.781 (profit £97.298). Tax credit 
Interim of fl.Tp per Shan .tgamei, already 16B.S&S trait, extraordinary items n e-w 
declared. I £70, 323 1 less tax relief nil (£23.111 >. Lon 

BUCKNAL TRUST — Revenue £7.030 aflor tax and extraordinary items £115.306 
(£7,304 1 . half year to Sep! - 30. 1975, before <1133.6781. No tatertm dividend (sanie'i. 
tax £2.609 ■ £2.1781. Interim dividend On May !7. 1975 company disposed or 
0J2&P ot on Increased capliai • samei. Im. shares In Kadima Syndicate and as a 
□ORANAKANDE RUBBER ESTATES— result that company ceased to be an 
Net revenue nine months ended Septem- associate and no part of profits an- lim- 
ber SB. 1975. £13.079 (£12.9031. Tax £4.760 sobdated. Transaciion shows a surplus 
<14.7531. Earnings per top share l.OBp over cost of X21.8S2. but after wnttng 
il.07p>. Net asset value per share a.isp back retained prollts tbere hi an errra- 


24.48pi. Proa after lax for 1B7S esii- 
maced at £7.000 i£M.RH> excluding results 
from associated company. Company’s 
half-share of Die estimated loss of normal 
InvesRbenv for year 1075-78 is £7.900 
>410.1191, based on present rentals brine 
received but io be reduced if current 
negotiations for farther ietun&s 
snccesinl. 


ordinary Ion of flSJW. Figures do not 
include Blstrbi Tin. Harrisons and Sons 
had a difficult six months largely due lo 
sustained uidustnal disputes, costs of 
which nvre treated as exceptional items 
In the accounts. 

LONDON AND BRUSSELS FUND — 
are Jnierun dividend l.)5p nei iQ.7pi for year 
lo June 15. 19TH. payable Janu.irv 31. 


CLUBS 


EVE. 189 Regent SL 737 0557 A la carta 
or All-In Menu. Spectacular Floor Show, 
plus rhvtftm of Lo* Vera Cra: *nd music 
of Johnny Hawkenrorth and Friends. 


TH5 GASLIGHT — We newer let. vou down. 
Mondav-Saiurdav. You will fi« *enf lm- 
m-essed with our friendly, orotesloiial 
servlcoa. sensible prices , good company 
and entertainment .ft 1 "" 3 * RMf? 

of York Street. S-W.1. RW*n.atlon» 734 
1D71 daytime. 930 1648 attar 8 a.m. 


GOLD FIELDS GROUP — Dividend di~ LORAIN E COLD MINES-Rcsullfi year 

larod on December 0 win be paid in io September 30. 1975: alrcmly kuouu 
U.K. currency a< the rale of ft 1.76*170 PUed assets H44.l3ro. <R4&«im.i. Nei 
to £1. The U.K. currency covlvaleau current aawi* R9.«4m. ifuOJSm i. Meet- 
or The dividends are: Doorufonieln inn. Jnbantiesbiire. January 20. 
17.03446p: Ea« Driefomein 0S.S3870D; N AND G GENERAL TRUST FUND— 
Kloof 14.1P7u5p: Lib aura 22.69029o; Vcn- Dittribotion on income (mlts on accoom 
icrsnosj U44964p; Vlakfomeln 5.S7482p: Of rear lo December IS. 1375. 2.7D6p 
West DricfotneiO 187Jd81p. i2.5ilpi. making 4.909P <4.«2pi. Parme/.i 

INCH KENNETH KAJANG RUBBER— iiarrh 1. 

Gross f.o.b. proceed, of sale ot -dx HAR BOROUGH (F.M3.) RUBBER 
months crop 1211.178 tCOl.OMi. Esrt- ESTATB— Profit year to Jane 30. 1975. 
mated profit lo June 30. 1975 £34.218 £73.681 < 189.844 1 , less tax £35,053 i £50,6041. 
(£83.035 ». Excludes replanting expenditure Dividend, already known, 18 <15> per cent. 
£35.000. Crop* ha»c been affected by a gross. Fixed assets £413.980 (£300,3131. 
nlan Introduced by ibe Malaysian Govern- current axwis £150.687 <194.186], liabUHles 
ment to maintain a stable.' rubber price, nos. 973 i£7e.£sO 

The use of Etbrel sdinuftnr was nm MEW HIBERNIA INVESTMENT- 
ncnnitied durtaB the period under review TRUST— Nei asset figure applicable to 
and. In admnnn. no lapping u as allowed ordinary slock onus at November 18. 


during 8 days in January 10>o. Since the 
neriod uodw review, retrain resirictinns 
including ihe use of Ethrcl hnve hero 
lifted. Profits were adversely aflevied by 
ihe bnrer prices obtained durln>; ibe HrM 
kx mnntbs or 1075. Snb«entiently there 
has been a modest improvement uhleh 
.should be reflected in ihe final result* 
LONDON AND ASSOCIATED IHV. 
TRUST — Profit £29371 for she months u> 
June «0- 1973 (£211,983 six nxxnhs to 
March 3). 1973 > including share of asso- 
ciate's £L301 ■ £180.000 >. Deduct interest 





y 


WILLIAM B. SWORD 


will retire as a Managing Director of 


MORGAN STANLEY HOLDINGS 

Incorporated 


and 


MORGAN STANLEY & CO. 

Incorporated 


effective December 31,1975 


l«ecmbprl8,19?5 


125t Ave. of the Americas, New York, .Vaw York 100S0 


1915 was 42. ip Q allowance is made 
for full conversion of tix- Unsecured Loan 
Stork, ibe figure al November 2fi would 
be 44.6p. 

THE NORTH BRITISH CANADIAN 
INVESTMENT COMPANY announces 
(bat ncl asset value per share was 
orersrBfCtl in ihe lnierizo repon to 
August 31. JOTS. Correct figures are 
42.15m. and lOip per share Instead of 
f?.B9m. and S38p. The value of ihe 
investment currency premium was 4.8Sp 
and not 4.38p. Unawllied figures ai 
•Norember 2D. 1973. show icnai assets 
attributable ro holderv of S 2 .Mro. and a 
net axset value of 2S5n per share. 

NORTH CANADIAN INVESTMENT 
COMPANY— Due 10 clerical, error; 
unandfied flenres for I oral assets attribo- 
raUr ro holders and vet asset value per 
share at August 31, UTS. were orer- 
suied. The correct figures at Ulai date 
were £2. 15m. and 191 D per shsrc. The 
pobUahed figures wore £L6ta. and 38p. 
The value ; of fm-esunent currency 
oremfom was 4.88p per share— nor 4.38 
as published. . Unaudited figures at 
November SB. 1975. show total . assets 
attributable lo bolder* of C.Mm. and a 
tier asset value of 2»5p per Share, go 
other figures is interim report Owned last 
Orinber are affected by tfitt correction. 

W. i. FYKE (HOLDINGS} fhntrhersv— 
Profits for year ended June 30. 1975 n.47i 
(1974 £34.715i after rax S33S <£53 .1921. 
Dividend of n.938* iOJ7B34p>~ absorbing 
£7,179 (16,777) already mmoanred. 

RAND SELECTION CORPORATION— 
greults year ended Sopiomber 30. 1975 
already rwwned. Group Inv e s tnnoiu, 
R734^T4m. <TUS3.«7ni.'i. Inrtudlng aenerel 
KIM Jim. <R191^3m.1 valued at 
K677.37/n. fklSCSkn. ». Sleeting JobgdfleS- 
boro. January 23, 

STEAUA ROMANA (BRrTUH}- SurphN 
year lo June 30. 1973 IT.3I4 (£3,SSSi. leas 
tax %.29G (£2.4021- 

SUTBR ELECTRICAL — Turnover 
£538,682 1512-979*. • half year to Se or em- 
ber 30. 1975. Profit £43 9)2 r J40J421, after 
tax ce.ooa (£32.500). Earnings per share 
B.87p i0.73pi. Company conttnues to trade 
proflrabty and trend is expected To 030- 
dope through curreni year. 

WILLIAM COOK AND SONS 
(SHEFFIELD}— interim OAOp (O.fipl. 
Turnover for half year ended Sen. so. 
J97S. £1,128.981 (£975.1241. Pre-tax profit 
ai7^79 (BL32I1 after extras nfinary 

drtjjty nil fXS.0001. Tax £80^85 (£34.458). 
Eannnss per s#p share- top (Uop). . < 
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Anglo American Corporation 
of South Africa, Limited 

Gold mining companies in the Orange Free State 


All companies are incorporated in the Republic of South Africa 


Extracts from the Chairmen's reviews issued with the annual 
reports for the year ended 30th September, 1975 


The following comments appear in each Chairman’s review 


The finance ministers of -the ‘Group oF Ten* announced, ac the 
beginning of September, their intention to soil 25 million ounces of 
I.M.F. gold in order to raise funds to assist the less developed 
countries. This news caused the price to plummet by some S30 an 
ounce before it finally stabilised and moved back into the SI BO 
range and subsequently through the SI40 level around which it has 
since remained. 

The recently announced 17.9 per cent, devaluation of the rand has 
benefited the mines in that rand proceeds have increased by 
almost 22 per cent. The immediate effect has been to restore the 
revenue in rand being received by the mines to the levels which 
pertained immediately before the I.M.F. meeting when the price 
was over $160. As time goes by the inflationary effects of this 
devaluation will reduce its benefits. 

The high level of inflation experienced in 1974 persisted in the year 
under review and this, together with further advances in the wages 
paid to Black employees, contributed substantially to the 22 per 
cent, increase in the working cost a ton milled of the Group's 
mines in the Orange Free State. 

Capital programmes are being critically re-examined in the light 
of the effects of the lower gold prices which have prevailed in 
recent months and the continuing prospect of increasing costs. 
Fortunately, the import content in many of the projects being 
planned and undertaken is not high but nevertheless efforts are 
being made to reduce and defer items wherever possible. 

After protracted negotiations agreement has now been reached 
with the Mine Workers’ Union. The mining companies have under- 
taken that rhe five-day week will be introduced on ail gold mines 
within three months of agreement being reached with the remaining 
employee organisations. Negotiations have yer to be concluded wirh 
the engineering unions and with the three officials associations, so 
that the introduction of the five-day week is not expected to take 
place until next year. 

The unrest among Black labour which characterised 1974 was much 
less marked in 1975. The only major disturbances were in January 
1975 and were specific in origin, namely the resentment among 
Basotho employees over the introduction of a compulsory deferred 
pay scheme by the Lesotho Government. Urgenr consultations were 
held with the Lesotho Government involving not only management 
but- also senior Basotho employees. The regulations were eventually 
amended to meet some of the complaints of employees. 

In keeping with our policy of increasing substantially the wages of 
our Black employees, wage increases were granted in December 
1974 and again in June 1975. Average eamings of underground em- 
ployees are now in the region of 350 cents a shift, which is a four 
fold increase in as many years. Food, accommodation and a variety 
of medical and recreational facilities continue to be provided free 
of charge. 


I: is to these wage increases, together with the vigorous publicity 
campaign launched by the Mine Labour Organisation that must be 
attributed the most satisfactory increase in the proportion of Black 
South Africans who have joined the mines. Late in 1974 the pro- 
portion of South Africans among the Blacks on the gold mines in 
South Africa was' 25 per cent: by the end of October 1975 it had 
increased to 33 per cent. The position of our Group is even better 
as we then had 42 per cent, and with the inclusion of Basothos who 
comprise the other major labour component, the proportion of 
labour from these sources rises to 77 per cent. While the industry 
accepts that it will require foreign migrant labour for many years 
to come, ir is reassuring to note that a greater proportion of labour 
can be drawn from our own country. Although not all mines are up 
:c full strength, there is every reason to be confident that there 
will be the seasonal increase again in the early months of 1976 and 
if this is accompanied, as seems likely, by the resum pcion of 
recruiting in Malawi, this period of labour shoriuf.e should bo over. 
In the long run aur goaf must be to stabilise our Black labour force 
as much as possible. Schemes hare been evolved :a attract men to 
return :o the same mine afrer each period of leave and ro provide 
each man with a career path and the complementary training pro- 
grammes. Equally importanr is our intention to house the more 
senior, experienced and skilled Black employees with their families 
on the mines or in the adjacent municipalities. This iv the subject - 
of discussions with the Government and we sincerely hope tlu: they 
will accept that considerable benefits will flow to the mines and ro 
the economy as a whole if these employees are able to live with 
their families. Meanwhile we continue to improve and refine the 
system for upward and downward communications of the mines of 
the Group. 

An exciting new project involving rhe gold mining companies in the 
Orange Free State for which the Anglo American Corporation 
provides technical and administrative services comprises the co 
struction of a major metallurgical plant complex lor the production 
cf uranium, sulphuric acid and additional gold from the current 
residues and reclaimed slimes of these mines. Initial feasibility 
srudies have indicated that the project should prove meet 
attractive. 

The continued labour shortage and substantially higher expenditure 
on salaries and wzgn have led ro increased efforts in research 
aimed at improving labour productivity. Important advances in the 
fields of raise boring and mechanised development drilling and 
cleaning techniques have been achieved. This has allowed addi- 
tional emphasis to be placed on sroping operations where there 
is significant potential for increased productivity because these 
operations are labour intensive. The gold mines of the A ogle 
American Corporation Group are carrying out a wide range of 
trials on their own and in conjunction with the Chamber of Miincs 
research organisation. 


Free State Geduld Mines Limited 3 
Extracts from the review by Mr D. B. Hoffe 


Working profits increased by. 19 per cent, to reach the record level 
of R108 925 000. This is the first time that working profits have 
exceeded R 100 million. After taking account of income from 
sundry sources and taxation and State's share of profit, the profit 
after tax rose to R4I 609 000 from R35 027000. 

Working cost a’ton. milled of the company increased by only 15.7 
per cent. This lower rate of increase is attributable to the con- 
siderable increase in tonnage milled which, in turn, reflects the 
recovery from the labour disturbances of 1974. 

The estimate of capital expenditure for 1976 is R7 500 000. after 
making allowance for inflation. 

At R3 100 a kilogram, ore reserves are estimated as being '6 564 000 
tons at 21.21 grams a ton. The reserves rise to 7 026 000 tons at 
.•20,16 grams a ton on the assumption of a gold price of.R3 500 a 
kilogram, and further. to 7194000 tons at 17.78 grams a ton if a 
gold price of R4 000 a kilogram is assumed. These estimates com- 
pare with the previous year's estimate when ore reserves totalled 
7 341 000 tons at 21.98 grains a ton. 

Our planned production in 1976 is 2400 000 tons milled at. a grade 
of 15J0 grams a ton. 


Operations at Freddies 

The sharp fall in working profit to R2 163 000 from R19 665 000 in 
the previous year must be viewed in the light of r he changed 
nature of the company's activities. Following the termination of 
the agreement whereby the company purchased milled ore for treat- 
ment from Western Holdings and Free State Geduld. the company 
has operated as an independent entity for the first time since May 
1964. For chis reason, the results achieved in rhe year are not 
strictly comparable with those of the previous years. 

Investigations have led to a proposal which is being considered by 
the board of the company. Western Holdings and Free State Geduld. 
The proposal envisages the amalgamation of the mining leases of 
Freddies and Free Sate Geduld so chat the combined area can be 
mined by Free State Geduld. The issued share capital of Freddies is 
owned equally by Free Sate Geduld and Western Holdings and 
It is intended thae the company will become a wholly-owned sub- 
sidiary of Free Sate Geduld subject to the allotment of Free State 
Geduld shares to Western Holdings. Discussions are at a preliminary 
stage and if finalised will be subject to the approval of The Hon. 
the Minister of Mines. 

Working costs per ton ■.milled rose by 27 per cent in response 
to the persistence of inflationary conditions in the economy, further 
subsuntial advances in the wages paid to our Black employees and 
the lower. level of production. 

Estimated capital expenditure in 1976 is R2 600 000. after making 
allowances for inflation. 

At R3 100 a kilogram ore reserves are estimated ac 1 597 000 tons 
at 11.49 grams a ton. The reserves rise to I 902 000 tens at 10.59 
grams a con on the assumption of a gold price of R3 500 a kilogram, 
and further to 2 262 000 cons ac 9.73 grams a ton ff a gold price 
of R4 000 a kilogram is assumed. 


President Brand Gold Mining Company Limited 
Extracts from the review by Mr D. A. Erheredge 


Tonnage milled Increased marginally from 2 869 000 cons to 
2 889 000 tons. The original published target of 3 050 000 tons revised 
to 2 900 000 tons, after the Black labour disturbances, at the end 
of the March quarter, was not achieved becaus - of rhe general 
shortage of Black labour. The working profit rose to R98 110 000 cr 
12 per cent, over 1974. After meeting taxation and State's share of 
profit, which increased xo R53 898 000. and taking account of income 
from sundry sources, profic after ax rose to R45747 000 from 
R40 45IOOO. 

The rise in the company's working costs per' ton milled of 24 per 
cent, mirrored the average increase of the Group. 

The estimate of capital expenditure for 1976 is R9 500 000. after 
making allowance for inflation. 

At R3 100 a kilogram, ore reserves are estimated as being 8 130 000 
tons at 15.34 grams a ton. Th’e reserves rise to 8 440 000 tons at 
14.97 grams a ton on the assumption of a gold price of R3 500 a 
kilogram, and further to 8 765 000 tons at 14.58 grams a ton if a 
gold price of R4000 a kilogram is assumed. 


After initial delays caused by bad ground conditions and la re 
deliveries of equipment, preliminary development for the sub- 
vertical. system is progressing satisfactorily and shaft sinking is 
expected to commence during the second half of the 1976 financial 
year. 

At R3 100 a kilogram, ore reserves are estimated as being 9 049 000 
ions at 13.15 grams a ton. The reserves rise to 9 972000 tons at 
12.43 gams a ton on the assumption of a gold price af R3 500 a 
kilogram and further to 10 888 000 tons at 11.85 grams a ton if a 
gold price of R4 000 a kilogram is assumed. These estimates com- 
pare with the previous year's estimate when ore reserves totalled 
5 718 000 tons at 12.17 grains a ton. 

We now plan for production in 1976 to be 2800000 tons milled 
at a grade of .9.80 grams a ton. 

Welkom Gold Mining Company Limited 
Extracts from. the review by Mr D. B. Hoffe 

Although tonnage milled during the year rose by 12.3 pw cent to 
2 096 000 tons, the drop in grade of 1.59 grams to 6.70 grams a ton 
caused gold output to fall. The sustained improvement in the 
average gold price received caused working revenue to rise by 11.3 
per cent but ibis was insufficient to offset the 32.8 per cent increase 
in total working costs and working profit fell from R21 346 000 to 
RI8 243 000. After taking account of an increased contribution of. 
income from sundry sources and reduced payments in respect of 
taxation and State's share of profit, after tax profic rose by 7.9 per 
cent to Rll 385 000. 

The company’s working cost a ton milled rose by Only 18.2 per 
cent. This lower rate of increase is attributable ro the significant 
increase in tonnage milled which, in turn, reflects the recovery from 
the labour disturbances of" 1974. 

The estimate of capial expenditure for 1976 is R5 000 000. after 
making allowance for inflation. 

At R3 100 a kilogram, ore reserves are estimated as being 5 500 000 
tons at 11.34 grams a ton. The reserves rise to 6 653 000 tons at 
10.28 grams a ton on the assumption of a gold price of R3 500 a 
kilogram, and further to 7 613 COO tons at 9.55 grams a ton if a geld 
price of R4 000 a kilogram is assumed. These estimates compare 
with The previous year's estimate when ore reserves rorjfled 
7 497 000 tons at 9.56 grams a ton. 

Western Holdings Limited 

Extracts from the review by Mr D. B. Hoffe 

Working profits reached the record level of RI06 442 0Q0. This is 
the first time that working profits have exceeded R10Q million. The 
results reflect a 14.9 per cent, increase in the tonnage milled to 
2 943 000 tons and an overall' improvement of 20 per cent, in the 
average price received for gold during the year. After taking 
account of investment and net sundry and other income which 
rose marginally, and taxation and State's share of profit, the profit 
after tax rose to R42 515 000 from R36 424OQ0. With the addition 
of retained profit brought forward from last year, rbe profit avail- 
able for appropriation was R46 126 000. 

The rise in the company's working costs a ton milled at 21.6 per 
cent, closely mirrored the average increase in the Group. 

The estimate of capical expenditure for 1976 is R5 800 000, afrer 
making allowance for inflation. Principal items of capial expenditure 
include the further improvement and building of housing facilities 
and an extension to the gold plant. 

At R3 100 a kilogram, ore reserves are estimated as being 8 934 OCO 
tons at 19.48 grams a ton. The reserves rise to 9 597000 tons at 
18.48 grams a ton on rhe assumption of a gold price of R3 500 a 
kilogram, and further to 10 174 000 tons at 17.69 grams a ton if a 
gold price of R4 000 a kilogram is assumed. These estimates 
compare with the previous year's estimate when ore reserves totalled 
9 853 000 tons at 1732 grams a ton. 

Our planned production in 1976 is 3 150 000 tons milled at a grade 
of 13.0 grams a ton. 


President Steyn Gold Mining Company Limited 
Extracts from the review by Mr D. A. Etheredge 


Tonnage milled increased marginally from 2 599 COO tons to 
2 636 000 tons. Included in this figure are 150 000 tons milled and 
treated on a toll basis on behalf of the company by Free State 
Saaiplaas Gold Mining Company Limited. Working profit decreased 
by 3 per cent, over 1974 to R56 236 000 despite an increase in the 
gold price received. The lower profit was a result of the drop in 
grade of 0.98 grams to 10.89 grams a ton and a 32 per cent, increase 
in working costs to RI8J57 a con. After meeting taxation and 5 rate's 
share of profit, which decreased by 1 1 per cent, to R23 707 000. and 
taking account of income from sundry sources, profit after taxation 
rose to R38 336 000 from R33 530 000. 

The estimate of capital expenditure for 1976 is R23 000 000. after 
making allowance for inflation. The main items of expenditure for 
the current year are No. 4 main and sub-vertical shaft projects, 
housing and gold plant extensions. 

Our mine is conducting underground trials with a hydraulic jack- 
hammer and a percussive roekslotter and is also concentrating on 
increasing productivity by improving methods of operation and 
ensuring the effective and efficient allocation of labour and material 
resources. 

Arrangements have been completed for formal submission to the 
boards of the companies concerned of a new agreement to replace 
the tributihg agreement between our company and Sentrust Beperk 
over the farm Video. The tributing agreement was unsatisfactory in 
that it gave our company the right to mine the farm Video down 
to only 7600 feet (2 316 metres) whereas it is within the capability 
of No. 4 shaft and its sub-vertical system to mine all the ore in rhe 


Free State Saaipiaas Gold Mining Company Limited 
Extracts from the review by Mr D. A. Etheredge 

In order to raise additional funds to assise in the financing of the 
major capial expenditure required for the company's expansion 
programme a rights issue was undertaken in March 1975. Members 
of President Brand Gold Mining Company Limited were offered 
14 040 000 shares of a nominal value of Rl each for subscription in 
cash at R2.50 per share. President Brand now holds 50.04 per cent, 
of Free State Saaiplaas' issued share capital. With effect from I2th 
May 1975 the shares of the company were listed on the Johannesburg 
and London stock exchanges. 

During the year under review, preparations for the sinking of the 
No. 3 shaft were commenced. 

Tonnage milled decreased by 28 500 tons to 1 084 000 tons in 1975, 
This does not include 515 800 tons treated on a toll basis on behalf 
of President Brand, and 150 000 tons milled and treated on the 
same basis for President Steyn. The agreement with President 
Steyn to mill and treat their ore terminated on 3 1st March 1975. 
As a developing mine, with high capital expenditure, this company 
did not rank to pay taxation or State's share of profit. After writing 
off share expenses of Rl 173 000 and taking account of income from 
sundry sources, profit after taxation was R4 388 000. With the 
addition of retained profit from last year, the profit available for 
appropriation was R70S7000 of which dividends declared absorbed 
R 1686 000. Retained profit carried forward was increased from 
R2 669 000 to R5 371 000. 

The estimate of capital expenditure for 1976 is Rl 2 500 000. after 
making allowance for inflation. 

At R3 100 a kilogram, ore reserves are estimated as being 2390000 
tons ar 6.64 grams a ton. The reserves rise to 3 II i 000 tons at 
6-17 grams a ton on the assumption of a gold price of R3 S00 a 
kilogram, and further to 3679 000 tons at 5.83 grams a ton if a gold 
price of R4000 a kilogram is assumed. These estimates compare 
with the previous year's estimate when ore reserves totalled 
3 260 000 tons at 5.82 grains a ton. ‘ 

Our planned production in 1976 Is 1 200 000 tons milled at a grade 
of 430 grams a ton. 


■The annual genera/ meetings of these companies will be held at 44 Main Street. Johannesburg. South Africa on 27th January, 197 a 
Copies of the annual financial statements of all the companies may be obtained from their London office at 40 Ho/born Viaduct! Frio 
1AJ, or from the. office of the United Kingdom transfer secretaries. Charter Consolidated Limited, P.O. Box 102. Charter House s*. t 
Street. Ashford. Kent. TN24 8EQ. / Park 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Sachs 

executors 

reinstated 


By A. H. Hermann 


'/THE EXECUTORS of the late 
Willy Sachs, dismissed by a 
{ * lower court on December 17 
; . because of objections against 

• their Intended sale of a majority 
^shareholding in Ficbte! and 
■ . Sachs to Guest, Keen and Nettel- 
••• folds (GKN), the British 
^■engineering group, have been 
1’ reinstated by the Landgericht of 
V Traunstein, The reinstatement 

• is only temporary until a final 

• decision of the Trauenstein 
1 ! court, due in January. From 
/this, either party will have the 
i; possibility to appeal f o the 
; Regional Court id Munich which 
■.would have the last say in the 
f -matter. However, the lawyers of 
-‘ the two parities to this dispute 


VW forecasts slowdown 
in losses for 1975 


I- 


Swissair 
may cut 
dividend 


BY ADRIAN DICKS 


BONN, Dec. 29. 


VOLKSWAGEN now anticipates past levels. For the year as a this year, though some rehiring 
group losses of well below whole, sales in the UjS- at 276.000. has. taken place between that 
DMSOOm- for 1975, within which units, were 21 per cent below time and now. 
figure Volkswagen A.G. is cxpec- those of the previous year. Meanwhile new figures re- 


ted to lose well below DMSOOm. r BrBe!v 

t .fA.ir I,* i-iargeiy 


______ „ P a nf thi - veiled by Opel to-day confirmed 

‘“in a report' to-day, that starkly account for oSy surge in sales that tte com- 

iUustrated the difficulties that the ^ e 50 ™ r cent of the VW ?£L y “8£ to , ln 

entire German motor industry ™ D 's tomi tmnoveVa sharp »»» the year as a whole, 
has experienced this pear, VW gSn the 63 per cent sales by 12.4 per 

nonetheless insisted that final SSjTftSP held in 1974L cent to reach a new totaI of 

results for 1975 would show an ahare ^ 


656,058 units. In At 


and 


improvement on 1974, when it To-days statement also re- November it managed to pass 
registered record losses of fleeted the steep cuts made in VW as the number one company 
DMS07m. VW’s investment programme, jj, domestic car sales. 

The' brighter areas of the pic- ae 12 per eent - reduction Opel also announced : lhat 
tiire painted by the companv to- in its labour force, earned out sharply rising demand for its 
dav are in domestic sales. Which since tbe new management team models has led to a net increase 
showed a rise of 9.7 per cent, this und ® r Herr , To ® y Schmucker 0 f 8,400 jobs and to a partial 

— u 1- return to overtime 


. , , year, and in exports tn the' rest took over early this year . - 

the two brothers Ernest Wilhelm i 0 f Burone. which rose 9 p*»r cent. Separate figures published to- The company's general manager, 
and Gunter Sachs on tbe one 1 10 reac b 309,000 units. But as day by the German motor indus- Mr. John McCormack, expressed 
r side and Frau Eleonora Sachs. j ear jj er sa ies figures from \ r W try’s statisticians showed a reduc- optimism over prospects for 1976 
; ihe divorced wifr of the exier have consistently shown this tion in total employment of both for domestic German de- 
' "brother on the other side, have year< the company’s North some 66.500 jobs between the mand and for exports to tbe rest 

* ' pstahlished contact and there AmnriMn c 


By John Wicks 

ZURICH, Dec. 29. 
IT WILL probably , not be pos- 
sible for the Zurich based airline 
Swissair to maintain its , 1975 
dividend at the previous year’s 
■level of SwJrsfiO per share. 
This was stated at a speech to 
employees by the Swissair presi- 
dent, Annin Baltensweiler, who 
said that results for 1975 ‘will 
be the worst for 15 years- The 

airline is still trading profitably. 

Reasons for the relatively poor 
showing, of the companv over 
the year include the recession- 
ary effect on total traffic, which 
did not develop in line with 
services offered; as well as a 
drop in income per seat-mile, 
because of tariff reductions, and 


Contrasting 
the Nordic bourses 



on 


BY WILLIAM DULLFOfcCE 


STOCKHOLM. Dec 29. 


established contact and 
seems to be some prospect of a 
/deal. 1 

GKN have been all set to an- 
- pounce the £inOm. takeover of 
• Fichtel and Sachs, a leading 
/West German supplier of motor 
■ car common ents with subsidiaries 
Brazil, Canaria and France 


American sales remain far below beginning of 1973 and September of Europe. 


in 


. when tbe unforeseen legal 
obstacle arose. Frau Sachs peti- 

- tioned the court on behalf of 
: her two children, claiming that 
; by selling out to GKN the exe- 

• cutors violated the testament ‘of 
: the - late Herr Sachs who intended 

that the enterprise should 
‘ remain. in family control. 

• She asserted that there were 
no compelling economic reasons 

: for- parting with that control as 
: the group ' is profitable and 

- solvent. The now reinstated. 
•' executors havp the power to 
^ proceed with tbe GKN deal but 

• are uo IrktfTy to do so before the 
correctness of their action is 
riefinitelv confirmed by courts. 

' They also "have to take Into 
account public opinion which 
has been stirred against the pro- 

■ ject. of a , well known national 
enterprise passing ufjder foreign 
•control ia circumstances when 
even the German taxmen will 

..draw a blank, the two Sachs 
; brothers are Swiss residents. 

However, the dispute between 
the two brothers and Frau Sachs 
does not seem to be concerned 
"with national issues. According 
> to a statement released on 
behalf of the two brothers on 

• December 22. Frau Sachs had 
. already earlier declared, through 

her lawyer, that she will have 

■ no objections against the deal 
‘ with GKN, provided that a part 
. of the purchases price paid by 

GKN is deposited in the name 
. of her two children. This seemed 
to have been agreed but not her 
further condition that the In- 
: come from that deposit should 
be hers until the youngest of her 
two children, now 12. will reach 
the age of 40. Later she lowered 
■her demands but these were not 
‘.agreed to by the two brothers 
and Frau Sachs proceeded 
against the executors. It can he 
assumed that all the Sachs are 
interested In agreeing a figure, 
“.so that the deal with GKN can 
^proceed, 

... Even when the Sachs family 
squabbles are over, the saga is 
likely to go on The takeover is 
’ -being scrutinised by the Federal 
.Cartel Office and the EEC Com- 

• -mission in Brussels. 


Nissan sees fall in home sales 


BY CHARLES SMITH 


TOKYO, Dec. 29. 


JAPANESE domestic demand for share is claimed to have been 32 22bn.) will be devoted to emis- 
cars will fall by about 7 per per cent, a marginal increase sion control. Nissan, in common 
imnart over the year before. with other Japanese car maiu- 

ceuL n^xt year, under the impact j n exports, Nissan did facturers, is now manufacturing 
of higher prices caused spectacularly well in the Middle only low pollution cars meeting 
particularly by the introduction R gg f. during the past year with the newly introduced .1975 cop- 
of compulsory anti-pollution an increase in sales- of 62 per trols for the Japanese market, 
devices. This is being forecast cent, (to 88.000 units). Sales to But Its statements imply tnat 
by Nissan Motor, the Second Europe were up 16 per cent to improvements are still being 
biggest Japanese car manufac- 194,000 units but Nissan notes sought in anti-pollution methods^ 
turer. that in Britain, its biggest Euro- “ Steps to promote the virtues " 

Nissan evidently believes 


that pfcuj market, exports had to be of newcar lines will be “actively 
car sales, which rose spectaeu- « t^ld down ... due to political carried out ” m au effort »«i 


larly in the last part of 1975 in implications " 'from 'the' "early measure up to customers’ re 
advance of the tighter pollution autumn onwards. Shipments to V^rements the company says, 
controls, will fail . off very Britain in 1976 will be roughly AP-DJ adds— Toyo Kogyo, the 
‘sharply daring the first quarter the same as In 1975,* the company maker of Mazda brand auto- 
of 1976. Sales will pick up later says, but Nissan's Datsun cars mobiles, posted a Yen L7bn. 
in .the -year but wilL_still not win increase their share of the deficit in the year ended 
match 1975. which was the second French and West German October 3L despite the liquida- 
best year in tbe Japanese motor mar kets. tion of Yen 212bn. of assets, 

industry^ history. - - . •• jn the U.S Nissan expects in- The" .company reported a 

Nissan plans to sell 1.1m. creased competition in the small Yen 5.4bn. net profit for the year 
motor vehicles • in Japan . next 1C ar market but is evidently con- ended. October 31, 1974. 
year compared with the 1975 fident about increasing its own Its sales for the latest year 
total of 1.9m. units. It expects sales. Shipments to the U.S. declined to Yen 496fibn. from 
its exports to rise by around will rise sharply because inven- Yen 518.2bir a year earlier. Ex- 
3 per cent over the 1975 level to tories have been run down to ports were quoted as a particular 
0.9m. units, but total production low levels during the past few problem area, 
will still be 4 per cent below the months. Toyo Kogyo produced 640.000 

1975 level at around 2m. units. Nissan says it plans capital ex- autos for the year . ended 
Nissan's 1975 production was pend’ture of Yen69bn. in 19/6 October 31— down from 749,000 
2 1m, units. Its domestic sales of whicb nearly one-third (Yen autos a year earlier. 


I fluctuations in foreign-exchange 
rates- The airline recanted a 
lass in Dossible income of some 
Sw.Frs.50m. during 1975 after 
the transfer of foreign cur- 
rencies to Switzerland. Special 
currency rebates had to be 
granted on fares, too, to obviate 
the loss of ticket sales and 
traffic to neighbouring countries. 

Swissair, has stayed In the 
black, however, partly because 
the policy of accelerated depre- 
dation adopted in recent years, 
and partly because costs were 
contained by Sw.Frs.40m, by a 
ban on recruitment. 

For the new year, Swissair 
expects a 7 per cent expansion 
in its traffic capacity. The airline 
expects income from Bights 
to rise by 8 per cent, and total 
income by 9 per cent. Costs 
should, despite a budgeted 2 per 
cent, increase in personnel costs^ 
erow. by about S per cent, due 
in part to such exceptional 
factors as dearer aviation snirt. 
rhe ooPDing oF a new airport 
terminal in Zurich and increased 
fees. 


Renault losses and labour unrest 


PARIS, Dec. 29. 

REGIE NATIONALE des Usines Among its problems, the com- for Bernard Vernier-Palliez, the 

Renault, France’* biggest and -Pany singles out last spring’s newly-appointed head of the 

qt-ite-owneri ear maker is likelv nine weeks strike ***& resulted State-owned company. 
State-owned car maker, is UKeiy _ , — Qf about 100000 Ap.jjj 


Paris France 
higher profits 


in 3. loss 

to report a loss for 1975, com- ve nicles 

panri with net earnings of More labour unrest could be 

iJiStS ahead for Renau,t ^ 250 

1973, according to industry wor k ers manning large presses 
sources. f or R-4 and R-6 models have now 

Despite a pick up in production demanded the inclusion of a 
last month to 5,770 units daily Frs.65 bonus in their monthly ’ PARIS, Dec. 29 

compared with 5.400 a year ago. wages. . PARIS FRANCE, the department 

Renault’s output this year is a management decision to store chain, has revealed that 
likely to decline by 4 per cent, transfer the presses to other provisional net profits for the 
from the 1,487,528 cars produced workshops to prevent a small 12 months ended last August 31 
in 1974. number of strikers from affecting amounted to Frs.10.2m., com- 

During the first six months of production, as was the case last pared with Frs.9.4ra. in the same 
this year, output was off 22 per spring also upset management/ period a year before. The com- 
cent. to 540 ,550 units, and exports labour relatitons. pany said the current financial 

declined 9.6 per cenL to 323,879 The new labour unrest at year will end on December 3L 
vehicles. Renault is seen as a first test AP-DJ 


Airlines 

report 

imminent 


By Michael Yan Os 


THE NORDIC stock exchanges 
i have shown a remarkable degree 
! of Independence during 1975, 
refusing in their performances 
to reflect the ‘ obiter dicta of 
experts on the prospects for 
their national economies. Thus, 
over a period when the interna-' 
tional recession finally struck at 
the Swedish economy with more 
profound effect . than- anyone, 
anticipated, “Swedish share- 
holders have enjoyed their 
second best year since I960. 
While industrial production has. 
stagnated and unemployment 
remained persistently high in' 
Denmark, share prices on the 
Copenhagen exchange have'risen' 
by over 30 per cent over the 
year, - roughly recovering the 
losses sustained in 1974. 

In contrast despite the seem-, 
ingly brilliant expectations 
offered by Norway’s North sea 
oil, the Oslo exchange has 
registered new lows during the 
year and shows little sign, of 
leaving its current gloom. De- 
! velopments on the small Helsinki 
exchange have mirrored the 
crisis into which the Finnish 
economy has fallen this year, 
but even there brokers are sur- 
prisingly optimistic about pros- 
pects for 1976. 

The Stockholm Exchange, for' 
instance, has been reflecting the 
profit boom and higher dividend 
payments of the 1974 financial 
year, despite the growing spate 
through the year of increasingly 
depressing interim ' company, 
reports. The general index' 
changed tittle during the 1972-74 
period, when industry was 
recovering from the setback at 
the beginning of tbe decade, so 
that its 28 per cent rise in 1975 
represents a delayed effect 
Some two-thirds of the 90 com- 
panies quoted on the Stockholm 
Exchange increased share- 
holders' -dividends from tbeir- 
1974 ear nin g s during this year. ‘ 

Other s tim ulating factors were 
the large number of new issues, 
reaching close to SKr.900m. 
(flQOmJ or more than doable 
the previous record in 1969, and 
the burst of takeovers and. 
mergers towards the end of the 
year. These were prompted 
partly by tbe new capital gains 


AU of these Securities have been sold. This announcement appears as a matter of record only. 


$750,000,000 


International Bank for Reconstruction 

and Development 


$250,000,000 8.35% Five Year Notes of 1975, Due December 15, 1980 
$250,000,000 8.85 % Ten Year Notes of 1975, Due December 15, 1985 
$250,000,000 9.35%Twenty-FiveYearBondsofl975,DueDecemberl5, 2000 


Interest payable June 15 and December 15 


MORGAN STANLEY & CO. 

incorporated 

THE FIRST BOSTON CORPORATION 


SALOMON BROTHERS 


GOLDMAN , SACHS & CO. 


MERRILL LYNCH, PIERCE, FENNER & SMITH 

Incorporated 

. DILLON , READ & CO. INC. 


BLTTH EASTMAN DILLON & CO. 

Incorporated 

DONALDSON f LUFKIN & JENRETTE DREXEL BURNHAM & CO. HALSEY , STUART <£- CO, INC. 

Securities Corporation Incorporated Affiliate of fUtehc A Co. Incorporated 

HORNBLOWER «fe WEEKS-HEMPHILL, NOYES E. F. HUTTON & COMPANY INC . 

Incorporated 

KIDDER. PEABODY & CO. KUHN, LQEB & CO. LAZARD FRERES & CO. 

Incorporated “ 

I.EHMAX BROTHERS LOEB, RHOADES & CO. PAINE, WEBBER. JACKSON & CURTIS 

Incorporated . .... Incorporated 

REYNOLDS SECURITIES INC. SMITH.BARNEY & CO. WARBURG PARIBAS BECKER INC. 

Incorporated 

WERT HEIM & CO., INC. WHITE , WELD & CO. DEAN WITTER & CO. 

Incorporated * 

December 3&, 1975. 


Incorporated 


AMSTERDAM, Dec. 29. 

A DETAILED cost - benefit 
analysis of various forms of co- 
operation between tbe financial 
troubled national airlines of 
Holland (KLM). Belgium 

(Sabena) and Luxembourg 

(Luxair) carried out by an 
American management con- 

sultancy, will be submitted to 
tbe three airlines and the 
respective transport ministries 
in the countries involved at the 
end of January or early 
February. 

Press reports on the contents 
of the analysis were described 
as “ highly premature ” by a 
KLM spokesman in Amsterdam 
to-day. He stressed that although 
the study looked at the feasi- 
bility of an overall merger, the 
consultantcy’s specific brief has 
been to report on the various 
alternatives open to the airlines. 
Each bearing a price tag. and 
not to make any recommenda- 
tions. 

The deicsion to go ahead with 
a feasibility study into the 
alternatives, ranging from a full 
merger to technical cooperation 
and cooperation on passenger 
handling, has been received 
with some scepticism- Although 
a complete merger between the 
three airlines may make com- 
mercial sense, the political and 
social ramifications of such a 
merger might invalidate the 
plan. Part-co-operation, there- 
fore. is considered more likely. 

Sources close to KLM to-night 
said that one specific problem 
was domestic Belgian political 
pressure to choose Air France 
rather than KLM as partners; 
the question too as to whicb 
company would dominate in the 
proposed restructuring— KLM is 
the larger company — was also 
unresolved. • 


tax which becomes effective next 
year and partly hy re-organisa- 
tion of the Wallenberg family 
empire. 

■Few of the leading names in 
Swedish industry appear among 
the year's top performers. Bofors 
dhows a 95 per cent rise in price, 
hut this compares with 25 per 
Sot. for Volvo, while Z. M. 
Ericsson finishes the year almost 
fnehanged and Swedish Match 
shows a slight loss. 

On the whole, the forest-based 
companies did best in 1975 with 
Svenska Cellulosa rising 69 per 
cen t and two companies in- 
volved in mergers, Kopparfors 
and Bergvlk Ocb Ala. ~ also 
achieving rises of over 60 per 
coat. Bank shares continued to 
do well but Steel and Shipping 
company prices reflected the 
crises in these industries. Total 
turnover for the year will be 
ground SKr^bn. .(£225nU or 
roughly the same as in.1974. 

- Turnover for the '..first 11 
months of the year .on tbe 
Copenhagen exchange was 
DKr.298m. (£24m.) indicating 
the difference in the size of the 
markets, although the Danish 
figure represented a 61 per cent, 
increase over 1974. The general 
index has risen 33 per cent over 
the year, reaching 101.13 on 
Monday and returning to . its 
starting point three years ago 
.(January 1, 1973=100). - 
-'-The steep rise in prices at 
the beginning of the year, when 
the Danish economy was in deep 
crisis, was apparently due to 
investors’ belief that a turn for 
the ■ ‘better was overdue, but 
brokers R. Henriques contend 
that the continuation of tbu bull 
-market after June has been 
caused by declining confidence 
‘in the bond market. - . 

A Government cash deficit of 
DKr.l6bn. has produced high 
liquidity, some- of which has 
found its way to the stock 
market. This has particularly 
helped the prices of Insurance 
shares which have risen by 42 
per cent over the year. Indus- 
trial shares have gone up 49 per 
cent. The Trade group (35 per 
cent up) reacted strongly to the 
cut in VAT in October, while 
the Banks, which were relatively 


AGC raises Mercantile offer 


BY JAMES FORTH 


SYDNEY, Dec. 29. 


AUSTRALIAN Guarantee Cor- 
poration (AGC), Australia's 
largest financier, to-day renewed 
its attempts to acquire Mercantile 
Mutual insurance with a $A4m. 
higher takeover offer. AGC has 
lifted its offer from $A2.75 cash 
for each Mercantile Mutual share 
to SA3-.25 a- share. The higher 
price raises tbe value of t£e bid 
from $A2Clm: to SA282m. 

The increased offer- came as no 
surprise since Mercantile Mutual 
directors had rejected the initial 
bid as inadequate. They pointed 
to the net asset backing, whicb 
at tbe time was SA4.07 a share, 
and which has since been in- 
creased to 3A4.79 a share by a 
SA9.5m- revaluation of assets. 

Before the initial AGC 
approach. Mercantile _ Mutual 
shares were quoted at just over 
8A2.00. After the bid, they 
quickly moved above the $A2-75 
offer price and touched a peak of 
SA3.40, before retreating to 
$A3fiO. 

After the revised bid was 
announced, ‘ Mercantile Mutual 


shares rose ’to SA3.31, so some 
investors at- least feel, there 
.could be further developments. 
The Mercantile Mutual directors 
are expected to reply tor AGCs 
renewed initiative later this 
week; they are also expected to 
reject the latest offer. 

The Sydney Stock Exchange 
has taken an interest in trading 
Mercantile Mutual' shares. . -ft 
wrote 1 to - both AGC and 
Mercantile Mutual, reminding 
them of the Exchange’s rule that 
any market dealings by anyone 
acting in concert. with either 
party must be reported by noon 
the following day. Mercantile 
Mutual stated that it was not 
acting in concert with any party 
and AGC replied that it had not 
bought any Mercantile Mutual 
shares. 

The New - South Wales 
Corporate Affairs Commission 
also expressed an interest, post- 
ing an inspector on the Sydney 
Exchange floor last week to 
observe trading in Mercantile 
MutuaL 


AGC today entered the market 
for the first time since it 
announced its takeover inten- 
tions. and purchased 8,500 Mer- 
cantile ‘ Mutual- at its new bid 
price df SA3.25. ' 

Disclosing its higher offer, AGC 
said it was unrealistic to suggest 
ft did ' not reflect the real or 
intrinsic value of. Mercantile 
Mutual 1 shares^- The bidderTsaid 
Mercantile Mutual shares were 
quoted at SA2.08. before its first 
offer, six. months earlier they 
were 9AT.59 and 12 months 
earlier SAL45. On this., basis, 
shareholders could realise capital 
gains ranging from 56 per cent, 
to 118 per cent. 

Mercantile Mutual’s directors 
have already reacted strongly to 
the bid from- AGC, which is 58 
per cent owned by Australia’s 
largest private enterprise trading 
bank, the Bank of New South 
Wales. -- Last week Mercantile 
Mutual withdrew its business 
from the bank, with which it has 
traded since it was formed 97 
years ago. : 


General Electric— Utah merger probe 


WASHINGTON, Dec. 29. 

THE JUSTICE Department Anti- spokesman said that it is be- won jurisdiction over the merger 
trust Division said to-day that lieved that the merger of the matter. 

it will investigate a proposed two companies would he the General Electric, a leading 
merger of the General Electric largest in American history. producer of electrical generat- 
Company, a blue chip manufac- qj> December 15 the Board of equipment including nuclear 
turing company, and Utah Inters actors for both companies an- reactors. . industrial -machinery 
national Inc„ a natural resources nounC ed their intention to nego and consumer products, had 
company. A Justice Department a merger and two days o f S13.4btu and profits of 

^ later submitted the proposal to J n . 197 ^ , . . . . 

SELECTED EURODOLLAR BOND PRICES the Justice Department ■ for International, which has 

“ business review.” The review pus , UUUA ’ m “Y“ ore ’ copper, 
is. a. routine procedure under nranmm and large 
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Sonrcer Kidder Peabody Securities. 


wmeu tuuiuiiiua gci an auvuivc . . - : r.“ 

opinion on whether a merger aijd profits of 8135m. 

would. violate: federal antitrust 111 . 

Although details have not 
' - , . _ , , been worked out, the merger 

For two weeks the Federal would probably be accomplished 
Trade Commission and the Anti- through a tax-free exchange of 
trust Division of tbe Justice 1.3 shares of General Electric 
Department haggled over who Common stock for each share of 
should handle the case. The Utah Common stock. 

Justice Department, ultimately UPI 
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WEARWELL LIMITED 

INTERIM FINANCIAL STATEMENT 


THE UNAUDITED GROUP TRADING RESULTS FOR. THE 

- 

SIX MONTHS TO 31st OCTOBER are:— 

f - . 



- . - . . 

Six Months 

• Six Months Year ended 


ended 31st 

ended 1st 

2nd May 


October 1975 

November 197^ 

1975 


£*000 

rooo 

rooo 

Sales 

3,554 

3,420 

.7,162 

Group Profit before Taxation - - 

474 

•- 462 

1,607 

Taxation (Estimated) - ' : . ■ 

246 

240 

552 

Group Profit after Taxation 

228 

. 222 

455 

Interim Dividend of 0R96p per 'share 

36 

94 

358 

Retained Profits 

192 

128 

97 

Earnings per share based on Notional Tax 




at 52% and adjusting for scrip Issue 

2,lp 

. 2.0p 

4.1p ■ 


The Chairman’s Statement 

In spite of con tinuing adverse trading conditions, X am pleased to 
announce a modest increase in profits over the corresponding period of 
last year. 

_ In the last few months the restrictions on consumer spending has been 
noticed in the Company’s sales which have not been as buoyant as expected. 

The Company has maintained its interim dividend at 0.896p per share 
(after adjustment for scrip issue).- All Directors and certain other share* 
holders, a total of approximately- 63% of the Company’s equitv, have 
waived their, right to participate in this Interim Dividend and the net cost 
to the Company is therefore only £36,000. 

This dividend will be paid on 27th February 1976 to the holders of 
Ordinary Shares on the Register on 19th January 1976. 

"Asil Nadir, Chairman and Managing Director. 
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stable during the early part of 
the year, turned slowly upwards 
after the improvement in hood 
rates and show a 25 per cent, 
rise over the year. 

The exception to the general 
pattern has - been Shipping, 
whose index is heavily In- 
fluenced by the A. P- Moeller 
shares, which have slid down- 
wards over the year mainly as a 
repttit of the -relative-, failure of 
the group’s North ■ Sea oil ex- 
ploration operations. 

Shipping and Oil have also 
been major elements in the con- 
tinuing depression on the Oslo 
exchange. where turnover 
plummetted in the first 11 
taonths of tins year to 
NKr£60m. (£23£m<) compared 
with NKrJ.6bn: "in 1973 and 
NKr.700m. last year. Shipping 
shares have tumbled along with 
the collapse of' the tanker 
market, while Oil shares, which 
hit their lowest point last 
month, have been affected by 
the Government’s go-slow policy 
in developing North Sea oil 

Den norske Creditbank’s oil 
share index has fallen from over 
100 -at the beginning of 1974 to 
around 25. Shipping shares have 
lost on average a further third 
of their value this year, with the 
index falling to around 60 from 
the peak of over 200 reached in 
1973. 

By the end of November, In- 
dustrials were hitting new lows 
for the year, chiefly as a result 
of the- poor export performance 
of Norwegian industry. 

In Helsinki, the smallest of 
the Nordic exchanges, where 
turnover has* averaged less than 
£20m. over the past three years, 
share prices have, fallen from 
10 to 20 per cent, all round in 
1975 due mainly to Finland's eco- 
nomic recession; and a light 
money market. A. Government 
proposal to introduce a one-year 
tax on company property has 
also not helped. - 

Here, too, prices have re- 
covered somewhat this month on 
a flush of optimism without any 
seeming concrete basis. One sur- 
prising development during tbe 
year, was the relatively terse 
number of new issues, some 
FNT356m. (£44m.), which were 
taken up. ' - 
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Early gains attract profit-takin 


£ & $ firm 


GOLD MARKET 
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Gold gained SJ to close ftl SZ-tl- faaooouoetil 


NEW YORK, Dec. 2 B. 


Sterling recorded a small - Gold gained S| to close at **«- <a aneoanct 

improvement against moa other JH 2 , but trading was moderate, ££*■.- - 

BY OUR WALL STREET CORRESPONDENT NEW YORK. Dec. 20 . major currencies in the foreign with the metal imprON-rtg during JgJggJ 

exchange market yesterday, with the afternoon. The krugerrand “■ 
the redaction in Bank of England finished at S 144-146 (£711-72*) in Aft«m»ofx , ( 

EARLY GAINS attracted profit- 124.02, Banks 2.63 to 243-22 and Steels finished irregular, up PL2.3 to 32850, and Amro Bank Motors were predominantly Minimum Lending Rate to 11} per the domestic market compared 

taking on Wail Street to-day, and Papers 1.68 to 96.35. CocfteriU rose Frs.20 to Frsi?o0 Fls.LS to 7S.9Q- higher. BOTY were Up D3I2 to J*®*- on Christmas Eve having with $ 1424-144} (£ 7 ui- 7 i.j on r-oMcWib... 

the market closed narrowly mixed Imperial Oil dropped 314 to but Hahra-g declined Frs.140 to Local Industrials also went up 273 and Daimler DM250 to 332.30. httle adverse effect on the Wednesday. (domestically 

on balance. $221. Frs.4.535- In mixed Metals, as did Shipping shares. Van but YW shed DMD.40 to 13050. pound. Its trade-weighted ... . . krugerrand.. 

After rising another 3.48 to Noraada Mines moved ahead Union Minlere put on Frs.S0 to Omaeren were lifted FL 8 to 238, Machine Makers gained up to average depreciation against ten j. ] ;%■ murl, New&wVkiu 

S6327, the Dow Jones Industrial $ 1 * to $29. while Massey-Ferguson Frs.l^SO but Vleffle Montague Shipunion FI . 2.10 to 11050, and DM9, white Steels broadly major currencies since. the Wash- ' IlSTEI LJHut 

Average reacted to 856.66. for a unproved Si to $ 20 j. dropped Frs.105 to Frs.4,105. . KNSH FI3 to- 139. advanced up to DM7. Metals were jngton Currency Agreement of • . _r __ j ■ i ~ £20 Old 6 ov*r’gw 

net loss of 3.1$. The NYSE All Texasxulf gave way $} to $273. In generally firm Chemicals, Bonds gained between fl.0.10 firm. December. 1071. narrowed to 30.1 ■ *\T j - _ • 

Common Index was off 6 cents at PARIS — French shares UCB advanced Frsia to Frs2,780. and FL0.20. Minimis mostlv earned "round R er ce ? L ’ per ^ nL on ' ■ V — M5 foriLuSm* 

847.54, after gaining 22 cents to advanced over a broad front in Oils firmed. Petrofina rose Frs.60 imLAN—Generally lower in Utilities 65 tareelv ** 11 remained December 24, after standing at :-V y ", W j . ’ _ * 

$47.52, ahhoush advances still led light trading. to Frs5,07Q. seasonally slack trading. neglected. Stores were mixed to 30-1 per c . enf - al 2°°" ant * 302 '.’T — 1 — L — - 2-W TJriifcsovui 

declines by 737 to 718. Trading The best-traded sectors were Holdings, Electricals and Bonds, showed scattered gams. io wer , y hn» Breweries mostly pe £».„ “■ dMlrngs. ‘ L 1 uL . 

volume sharply expanded by Stores and Electricals. Apart Utilities were little changed. GERMANY — - Predominantly gained some "round „ -Xlj? pound opened, at S2.ftL5* lj«g IrA’ — |24B * - ^ 

7.03m. shares to 17.07m. from Rubbers and Oils, which U.S. shares advanced across-the- higher but below the best. Pro- 6 ■ " ' ■ 2.0«3o against the U.S. dollar and ft" .^ 5 . ’ OidSovYea! 


£1401.-14 1 1* 


Ml ^ '' 


[STERLING 


(Koiiiwtlpilly 1 

Krugerrand:. 8144-146 814814-1441* 

,fi«l*.72l*l iJ! 70 *1-711*1 
lC«wStwVRa»#45^d S4J-4S 

W 21 U 22 U) HHI'-Wil 
Old SovrgM S4M5 . 

ll&U+XZU) {(C21U-3SU) 
Gold OoiiH—.i ; 

Tnt’mY*ly> | '• J 


The pound opened at $2.0225* 
2.023s against the U.S. dollar and 


XniBKWU) »1444 X4fila3l4S-W5 

f £71 r s . 7 F 1 *} jffiWV*! V 


NwrSo*>'gni?54SS» -4451 


Analysts said profi Making after ended mixed, all other sectors Board. South African Gold Mines fessJonal investor profit-taking cut ^ F'xed Interest Securities, improved to S 2 , 02 30 - 2 .( 1240 , before 
iree consecutive solid advances showed some improvement:' were higher, while the German, into earlier gains. Dom^uc Public Bonds were easing during the afternoon to 

. -• -lie __ _ .1 n e _ _i_ It * J _9 KI w_ a n..j^.L A 1 B . 1 — * J>g ■§ «Tl TVUtM 12 Q21Q-2 022Q 4Vir1 nTnt^Mfr .«4 


!t£ 2 1-8 rial 
j842Si ^3»« 
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and tax" selling were mostly re- Foreign section also well traded. Frent Ji and Dutch sectors finned. Banks were almost aH higher, mixed. 


closing at 


sponsible for the dip in the DJIA although Canadian issues slipped 
but were nearly offset by year-end back. 

portfolio switching and reinvest- Gold Mines also gained ground. 


S Gril. tvol 


ment. BRUSSELS— Mostly higher 

Copper Range gave up SI} to moderate trading. 

$18— it will lay off 2,100 workers 

at White Pine, Michigan. 

Colonial Pena surrendered $2j 
to $ 2 S| — it said there are in- Sm/|!/«ac 
accuracies in a Consumers Union IIBUIvv9 
Report that its Medigap Health 
Insurance policies offer less pro- NEW YORK 

tection than 16 others. _ 

KL.M rose $13 to $27— the DOW jONES AVERAGES 
Belgian Communications Minister Inrmpi Tbm - Indus.- ,Tcw 
Mid studies of a possible KLM ^Bcnd^i ** CriL 

■ merger with the Belgian airline I | 1 I _ 

Sftbena and the Luxembourg air- f l ! { ’ 

line Luxair are nearly complete, za 6SX7 > ito.bs ! 8M.66 32 . 7 a 17 . 

" OTer-the-counter. , • Intel 36 ...; 68.72 j no.® ! 8&9.81 1 82.73 10 , 

dropped S2i .to $72-$73J on a -I %% ?, L 

report doubting the company's | ^ 5 {g^] gj Siie S 

growth prospects. 13 es.41 j 166.95 1 B44JB 8L16 «. 

Pan American Airways, the 18 e&js 167.81 : 852XS sl« la 

most active issue, closed un- i7 168.09 ' 846^17 8LS2 16, 

chanced at $31. after a block of g -j g» jgg ! gr 

500.000 shares « $5|. u> J earn vm.T8| 8 * 2^1 8 L 00 13 ' 

General Electric feH 3! to $4oi n ... ss .16 i65.ii 1 332.73 soaa ia 

but Utah International finned Si to ...! ffl .17 V 6&.07 i 833^8 aixa lhj 

to S463 — the Justice Department ® 162.53 1 -IS 

5 “I e8 - 42 I63 " B4 ■ 3laA3 21181 14 > 

investigate the proposed merger. « ..J 68 J 7 li$4hO'32B.li 80.71 la. 
Tyco Laboratories dropped Sj 3 ea^a 16&.23 1 sz6.«g a log 21 , 

to $11} on lower second-quarter ■ 

net carnincs. IR7& 

St Joe Minerals slipped $11 to “ “ 

f 33 ^* Xerox fl ito S50i. Joy Manu- ^ 552.04 n.n 

factoring 81 i to $321, National <3/1] ; <21 it ; < 2 /i) 

Semiconductor ' $lg to $40}, All-rime 279.86 I0S). 7D 1 163-92 — 

Easterns $1 to *21*. AMP SI to High - n,aa) , (Ll/l£ 3 jl 2 u; 4 ^ 
*361. Johnson and Johnson S23 to Low __ l»5a 

$M{ and March and McLennan ltg> ^ 

$U to S373. t E^cfudnwt bonds 

The SE Market Value Index IND. DIVIDEND YIELD p.c 
was up 0.05 10 S2.63. although 77 “ i — ” ~ — TT — —~ 

declines edged advances by 371- 1>cc- 26 ; Dee - 19 f De& 27 19 

Actively-traded Presley moved *- 56 1 

up S; to $51. Ryan Homes SI to N.Y. SE ALL COMMON INDEX 


AMSTERDAM— Higher in mod- Dresdner Bank rose DM450 to SWITZERLAND — Generally S2.02S.2.0235 unchanged since 
erate trading. . 274.5. Electricals were mixed. Terv steady in moderately active l$**t Wednesday. 

Royal Dutch advanced F15.10 AEG declined DM350 to 85. trading. T* 10 doltar ™ ade headway In 


SSQfioglftl— [$210-222 
SlOBnglw — «12 115 
sbi£giCT...;irra -7s 


;S421g-4Jij 
{(£21-8112) 
M 2 12-431* 
lie i-2i i B , 
aflia-asi 
|S1 11-114 
J 71-74 


BRUSSELS— Mostly higher in to 111 and Unilever Fll.6 to 12150. Chemicals mostly advanced. Leading Banks improved while 


Among Bankings, ABN moved Bayer climbed DML50 to 13150. Financials were little changed. 


The dollar made headway In -I 
early dealings, but trading re* 1 
mained quiet ahead of the New 


FOREIGN' EXCHANGES 


In Transports, Swissair declined 

Frs.15 to Frs.455 after manage- ^ art l ? ' t>eca ^ se ? f tjg s , L1 * >n - 
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STANDARD AND POORS 
US. STOCK INDICES 


I MELBOURNE YIELDS 




19751 I ,_1 -LU 

ml aug sep gam jg 


‘Industrials t C omposite 


AVgeyteld on bO 
Lauiiiy: Stocks I 


li WldMMaL ' and indications that the VS. is . 

£25“ Wefe m ° StIy Ve ” ^^trad? su^lus t^ear^ ^PECIAL DRAWING 


Now York. J B {2.02 W-J.WdJl2.02t7 J .0257 
Hoot ml . J a 2. B471-!JBH'2.0533- 2.0345 
Anmerdswi 41& B.42-B.4S |S.43L6.44i 
Bhu*fU...,J to . 79.76-60.10 I 79-85 30.05 

CobBifaW 71s 18.44-11.47 ll2.4SJ-12.4S) 
FnmlrfurtJ 8ia[. 5JB-6.5I 

liabH 8>sl 54.90-50-50 ■ 55.t0-66.30 

.Madrid 1? ll2D.4O-WO.WM20.BO- 120 JO 

Milan 6 | U7S-1.58S ,IJ81jj.|.382J 

Oslo ■ 6 11.91- H^5lstlJ4t- 11. 754 

Pad* | S 8.07-3-08 iSJUa. SJIStg 

Stockholm.) B 8.B8-8.S0 ! 8.88-8.69 

Tokyo .1 Els GIB-021 I G 1 G 1 4 4 U >4 

Tirana | 8 57.15-57 J5 57-2&-S7.IS 

Zurich ...I 3 &23-6.S2 Ib-SOi^JJIi* 


disposed. 


Dec. 

29 

100-90 

M.tt 


28 

101.07 

90.S 

M 

24 

tfla.is 

89.44 

M 

3 

99-18 

88.73 


E 

SS.6S 

SSJ< 


19 

99.43 

<58 SO 


IS 

100. IS 

S8.43 

•• 

17 

89.88 

89.15 

075 

Blah — 

107.40 

98.91 



<13-71 

r I5.7l 

1975 

Low .... 

77.71 

79.74 
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On DlrMmda-... 
On barnlnm : 


State Bonds were little changed ™ D . t . rast *2.. * 35 * 5, ear *« Rir-uT RaTES 

[in quiet dealings. «.4bn. The dollar finished at RIGHT RAifca 


SYDNEY ALL ORD. INDEX 


_ „ Frs.4.47375 in ’ terms of the c--— -, — - 

On the Foreign sector. Dollar y-reneh franc compared with 2lil? 

stocks generally finned over a Frs.4.4450 last Wednesday, and at ■*£ 
broad front in rather an active dm 2. 6 1875 against the W^st Ger ‘ 
turnover. Dutch Internationals man marK compared with S±^Si« 


439.55 438.40 440.79 (6(12) ! 289.88 (9/Li 


slightly. 


TOKYO NEW SE INDEX 


OSLO— Industrials, Insurances j tion against 14 currencies since tt** 1 *" ll ™- ■ 

nrf B.infcc u’prp stead v while ithp Wpshinwtrm n»n. ••pwJWWii.. 


1B.UW • 423 Intfnstrials. 1 423 ImUntrials. 30 
UtOittn, 25 tUils. 

ILffiO STOCK AND BOND YIELDS 


Base =180 Juuan *; 1988. 


Pw. Zl\ Dm. S4| 


Shippings were quiet 
VIENNA — Generally 
Major Banks showed 


f DwT29” 

' fiec.8* 

0.579252 

0.579868 

.j 1.17148 

. 1.17513 

46.3520 

46.2829 

.1 3.06693 

3J3680B 

, 5.23652 

5.82126 

- 800.092 

799.253 . 

. 358.004 

; 558.567 

. 5.14777 

5.14673 

. 5.15685 

5.31489 


Milan...—.. 

Oslo 

Paris 


Stockholm!) 
Tokyo .1 


Tokyo I 

Tirana ! 

Zuridi ...I 


higher. 


rowed to 1.81 per cent, from lBS-awsi^wmapj siisees f b)31489 


- f Baric dMcootiC ZKues sfrrn are tor 
coorertl&te Crane; dostas Bnancial frue 
91.484L.M. 


scattered) ^ Morgan Guaranty bjrm catcularatf by tbo uiteroathmai 


8 ,.! 68J3 163.14 88L6S ! 
t> ,.f 68.42 163.64 ) 313-80 
« ... 68J7 Ito4.90-a28.il i 
3 68^2 165.23 i 825.(9 


per cent. — 


Dec. 26 Dec. 17 

Dec. IS 

1973 

1973 

197* 

. 3.7S 

3.75 

SJ1 

. 12.48 

12-31 

7.4S 

5.04 

6.03 

628 


! HONG KONG INDEX 


life-. 29 Dtc.2* 


MONDAY'S ACTIVE STOCKS 


350.90 '341.S5 I 


13.25 i 41.22 10.68 
(Sil.-ito (8/7/ 321 128,4(42 
f E^ecfudiiw (KKKfS 


; Dec. 27 1974 


Pan. Amer. Air. ...... 

Virginia Elec. 

Texaco 

NCR 

Pitney Botes 

Amcr. TeL TeL 

Xerox 

North wst AJtrUnea ... 

Soathcrn Co. 

Mallory 


Stocks 

Change 
Closing on 

traded 

price 

day 

370.100 

54 


191,300 

139 

— J 

130.100 

331 

+ 1 

138200 

221 

■+4 

109.308 

1*1 

+ * 

102.000 

Ms 

+1 

100.100 

MS 

-1ft 

98.000 

as 

-1 

94.208 

145 

+1 

92.000 

211 

+4 


gains. Insurances and Construe- N * w Yor k °° n °«>n rates, 
tions firmed slightly. 

^ramEKEf-auoi c. a* d-ch^e cross-rates 

• HONG KONG— Higher across- Dec. "29 j Fmokturl ; Xew York ! 

the-Board in active trading. - 7., ; '; T5S S ~ 1“ 

Hong Kong Bank were up 10 ^ 38»eo : “' 61 i S ' S& I 

cents to $HKIS.70, Hong Kong 170.7 17t.ll 4.465-475 j 

I^nd 23 cents to SHK7.2o. Hutchl- Rnisselt.. 1&X9-1Z i 39.61-64 i 


liooetary Pood In Washington. 


QTHElt MARKETS 

I I'TXmh Bain 

a nt»122-B2-U3UiRwninaj 264 


Dee. *29 i Frwnkturl . 


Brarneb | London {A'ateHaunj Zorteb 


Frankf'rt) 


AustraUs.J1.8SB4-l,S)S5!Aimrla...J 58^-38 
BmxC ‘ 1B.18-W.M Belgium.!} 891-824 

, „ . . . . PliriMidJ 7.78-7.80 Brazil. 1 20-25 

i reels | London [A ntenhim, Zorteb Greow.-J-i78.BS7-7a.482 Canada.... I 2.B5-07 

• — ~ - — „ rTT- — Hkijr Kon^KLITJ-W. 19* Denmark. 13^55- J5 

9-623 ! 5.890^96 9L&0-&& j 94^X88 lr,„._ ( 138-140 Vrao«*....i 8.809.18 - 

.1-53#- | S. if 3-024 , a,. 23-25 1 38.1*-lb Hawaii, J OA86-OJSS Geraiany.l 6J0-6.55 

03 3U' 8-055 1 60 ; 166-4* Bi . 130-41*1 Luxemb'K.i 79*5-80.85 nreeee | 75-78 

79.56*0.01; 1*70.13 I15.C6-10 Mal*\-atou,'B^75-B.247& Italy ! 1<7B-1fi20 -111, *S; ' 

- t.4oi-44i ; 3.301 311 N. Zeals ndi 19587 t.5488l-Tapan,....[ 8.10-8.49 ,-«•>* 1 

MS -55 5.429 434 ! - 102.4ffi.61B siaijdi,\rtit' 7J8-7.15 - a'eOMaH'da'B.SS-S.BS 

il>4l i 5.3025 S& : 97.66-71 i - . StiuairuTV «JI28S-EL04T5iN(mniv .. : 11.|S-.55 i 


j 58^0*0 1 6*16*23 : 5.290996 1 97 JO-56 | 94*4*8 
' <0-37-58 12*31-534 I 2-lf 3-024 , 57.23-25 I 38.15-16 
I - • J 11*03 JUi 9956 > GO - IBG.4J 8i 130.4j*i 

! 8^385 , - 79.56*0.01 14 70.(3 i 15.C6-10 


1238.46 I 235.69 


Hong Kong and Kowloon IVharf 
70 cents to SHK1420. 


EUROPE 


. I Prnv- 

Dec. 88; (crns 


TORONTO 


Hifiii' Lnw . 


Dee 20 Dec 26 Dec 24 Dec23 Dee 221 Dec. 23 Dec. 24 


Si31 and Pnlte Homes S5 to $2 December at. 1885=58 

on bullish comment on builders 1975 nee20Dec26Dec24Dec23Dec22 

of “moderate-priced” homes. 1Z77 i 

New Process tacked on Si at 7 47 a 48 V 

SI3 following a 521 cents year-end — — — : 


INDUSTRIAL INDEX 


1973 High 
198JSB OAT » 


MONTREAL 


dividend, making 75 (351 cents 
for the jear. 


RISES AND FALL5 

Issues traded Up Dam i Unchanged 

1.908 737 HS 431 


OTHER MARKETS 


iDecGS llec 26 Dee 241 Dee 


INDUSTRIAL INDEX 

Dec. 29 Dec. 24 W5 mch 
174.63 17434 295.61 (U.7| 


Xf» H(flh>-! 37 
,. L»xr-<i 2 



1975 Low — 7 ' 
159.03(2/11 Spain i*i 


COMBINED INDEX 

Dec. 29 Dec. 24 1973 HJsh 

171 jq 171-18 IBS. W (12/71 


Bfllg’m Cal' 104.61 104.16 ] 11LBI . 99X7 
' J ! lt9i/6) i 12.11 

Denm'kfi) 200*4 1 201.20 : 20JL20 ; 73.06 

, , | I (25iUh I 

1973 Low France tf| 68.9 ; 68A 72* I 61. ?0 

159.41 (2ri» I ! ! (234) ' (2 Ll 

ffazm’y (<■> 780.0 775. « 1 775.4 I 673.5 
I ! (25/12) ■ (2;l» 

Holland (0 06.7 (6.4 kT7.fi J 833! 

I ! caisi : on ioi 

Italy Ifi 84 J] • 85.51 • 1 lR.SH ; 75.41 

( . | (21/2) r (17M0) 

Spain (At , — I — : 110-26, 91.95 

i (£& 41 1 08,3. 
Sweden (4i' 3KL26 .msa 1 «ce£i , iio^e 
j j 02.11, 1 i9/li 


| JOHANNESBURG — Gold, share! 1 
: were steady in extremely quiet 
trading. 

Metals were mixed, with 
1 Messina down 5 cents to R3.43. 
Industrials were quietly steady. 


t’.S. S in UndcreaL LA 8=101.56-56 Canadian cent*. 

Canadian 5 in New York SC =98.44-46. U-S. UjS. S in Milan 6S3X0 

Starting in 311 tan 15S1.40. 


• Slnfiapure^-KK-BJHlkJXoTita.v.. ’I1.15-.S5 j,,r-’';'- Sli 
S,.\frw^L7488-l.7fire;Portasal..| 70-M j HI .as • 

Canada ! iSaita'lamlj 5J0-A4D 

C81— I IllJi. 'iJUi-.OSi ^ -1 H! 1 I 

L.iL. cenu BUfl4B,M- lYunnalaV 58-40 1 ■ : - 


EURO-CURRENCY INTEREST RATES 


quiet trading. 

Ampul Exploration rose 12 cents 


ffarm'y /<■> 780.0 775.4 
Holland^ 06.7 j (6.4 


gawea 14 cen is to ana 

Kathleen put on S cents to $AL48. 
Mercantile Mutual improved 11 


Dee. S9 1975 

Sterling 

|U.S. DoTla, 

Dollar 

Dutch 

Guiltier 

j W- German 
| . - marie 

tiwto 

franc 

tSbort term ... 

111,105, 

i — 

8i4-/»4 

618-518 

i *\ 4l0 

Bto-B • 

7 davfe m+ice' 

r ito - 11 

f ^ • 


fito-fira 

5i,4r, 

6ij6 _ 

Month 

IHs-IOTb 

BIrWs 

&i& B.’tf 

6Si* 

5-9 

•H«-6 

Three months. 

ll&s- 1 ll* 

614-514 

a4fi 

fcu-Sto . 

4l B -4 

Bl«5 .. 

?b. montiia.... 

121?- IJ5, 

1 714 69, 

BSt-Sto 

*ii*-Si a 

4Ij-45b 

• 5 to -55 b 

One year _! 

(£*•72 

• t?B 7U 


fasBfg 

) 5«,-51 b 

*4<ft 


Y Based na rates qnotod br snectalm 
dnalen. + Rato rjWo is the flnanaat 
rare. . Special financial rate (di 174.33- 
174.53. 


forward rates 


New Torkfl.S0-0.B0 c. pm 2.69-2. &Q e.pm 
Montreal .O.3S-0J15 e. pm. '1.20 -1.18 c.pui 
Amat'dam 2^4 - 1^4 c. pm jB-7 r.pm 
Bnwaeia. ■ -40-80 c. pin jl05-85 c.ptn 


Italy tf> ) 84 J1 85.51 


Dibon ‘par 100 c. ilia jpar ISO c. <H» 

31 ILmn fllx-lt lire pm iU4i -like pm 

O-lri. 312 - Us nr* pin 112^-184 ore pm 


Canada moves up American 

All sectors gained ground In INDEX 
light trading on Canadian Stock ^ _ Sai 
.Markets yesterday. 

. The Industrial Share Index rose 


138.D3 \U 1) I Switx’rl'd 28L4 

l Mt'l 


MARKET VALUE 


Starting base UM Aug 3L 197 3. 

“ 1975 ,Dec29 Dec86Dec34 DerS3 Dec 22 

D.-« n 1 • t- 70 10 •> I *1 i ! I 


JOHANNESBURG 


1B7S 

Dec. 29 Dec. 23 Sigh Ltn 
218.1 209.7 238.9 133.! 


Base Metals 0.54 to 73.19, Western 
Oils 0.07 to 194.86. Utilities 0.72 to 


Volume 1 i 1 [ 

vOOkT*! ; 2.810 1.440 1.300 2.B70 ( 1.988 


f indices and base dates (.all base values „VcTi ±a 
RG I iWc— Belgian S.E. 31/12/63. ibi Q P at 8A1 - 49 - 

Conenhagen S^. l'1/TS. (d) Paris Bourse 1 ■ 

1061. ie> Commerzbank December 1953. « V iv a 

• now vim | to Amsterdam rntfustrial 1878. (gri Milan vjtKMANr w 

138J 133.2 1 2/1/73. ihl Madrid S.E. 31/12/74. (k» 

1 18/71 123'1> Stock bo tin Industrial l/L’SI. <m) Swiss tw 
379.1 199J I Bank Corn. 31/13 ."38. (si Unavailable. ‘ 


Mercantile Mutual improved 11 Enro-Frcnch rtennsir rate: sbort-rcnn 61-61 ncr com.: seven days’ notice M-& Ct.p'nbjfii ;7i»-at* ore m ,184-164 ore pm 
cents to SA3.S1 on the revised ** ww " onc oeBt '' montl ” M - 8a ** crnL; “ontba^ '-.Awkisit ISBe-fiaa pf. t«i IlMifya 

nffer from An rails n guarantee ner cenI,: one J ’ e ar Si-Si per cent - Lisbon ‘par 100 c. dia jp«r ISO e. <11* 

0 » r _I r °??i.4_ nStra 7 an _uarantee. Longer-renn Eurodollar deposit: tiro years «-st per cent.: throe years, 941 Milan Utc rn* Bi-fi- lilp nm 

Burns Philp were up a cents ar pur cent.: four years 91-9 per cent.; five rests ».‘-91 per rent. OMn. 3i|-Us nnM'in ore i m 

?A2^5 and Weeks also rose 5 The fouovlns nomlml rates were- noted (or London dollar certificates °*i- P*ri». . — 3V23i r- pin ilOj 9J i> un 
cents to 85 cents. deposit: one month JUw-59» per cent.: three months S3i Per cent.; su months *oekh7ni 24»-i« ore pui I +7i nr* pm 

Thiess gained 5 cents to SA2.50, ^ wnt - : on ' , t s rar 71 «7 »m oer cent. Vienna. 35-10 yn> pin. ;70-48 gm pm 

Br /lizt ttnmtii In *A9 9i * RMC* ITt 000111181 ClOSltlfi nleS. Zurich C. Hll 1102-92 **. pin 

-j » . 'Short-term rates arc call for stcrUne. U.S. dollars and Cana dian dollars and — -- - • - 

Woodside Jounnab were 4 cents ra-fl-dajV notice lor guilders sad Swiss macs. - Six-taonth forward VS. dollar 4.35-4. S^c 

Up Bt SA1.49. td i After 4.3 per cent. Devaluation. pm and tz-uxmtb 8JS-S.15C pm. 


ilOJ 9J i*. pm 
I 4-7^ nr» pm 
j70-49 Rtrj pm 
1102-92 e. pin 


Six-month forward US. dollar 4.85-4.5-ic 
pm and 12-uxAtfa 8JS-S.L5C pm. 


MILAN 


AUSTRALIA. 


Prices -f-uc DiE-.YW. 
Dm. ' % ; % 


11958=100.1 Source: Rand Daily Mall. 


ai) (9/12/1* Bang Seng Baak 3LT/64. I Straits I TT^T dc „ mu.ii. — “~rrr- 

laky Mail. 1 Times 1968. icl Closed, t Adlnsted. | A ; 2-G-. ; . ... ........ ^5.2 ^ Alltslka Pnv. | 830 


+ or j Dfv.jTld- 


{ AuK.6 — 


— | Alt»»w a list rails.. 



Alllsnc Vereich_.| 456 
B.U.W. 275 


t 1-9 I ANK>. U ,.„,j 


-17.6 1 60 j 7S I A.lelshJa Britton fentfDcf • tl-08 - L — 


JOHANNESBURG 

MINES 

Dec.. 99 

Anglo American Corpn. . 
Charter Consolidated ... , 
Eist Driefomrin ....'. 


I BASF ' 159.8 + 1.9 , 17 


Stock 

£9 ' 

• Atliirereocraph ...1 

8 

'Aema Life ft Ck*. 

23 

Air Pmrtucl* 

0650 

Aim ■. 

17Jb 

AkanAlunilnium; 

19 to 

Alcoa 

40 i* 

Aiiepbray Ulim. 

tele 

Allegheny ftnrn 

181, 

Allieti Chemical.. 

32* 

Allied Stores...... 

46 

A'llis Chalmers... 

12 

Amerada 

17 

Amcr. Airlines...) 

9 

Amer. Bramla 

381, 

Amer. Bn«t(cu(/ 

ISto 

Amer. Can 

51 


Conung i lisas.. 
CPC Int'nacliin'l 
Ctsae 

Cnvrker Xat 
Union Kellerloeh 
Cummins Encln 
Curt ire- Wn^ht. 


Dsns 

Dart Industriu.. 

Deere 

Dei Monte 

Heltons 

Deimlt Bdlson... 


Dbiinon'tifjMmrk) 54lg 


Amcr. Cynnsmlil' 24U 
Amer. Blue. Moot' 307b 
A incnr'n Kvpttw*' 363* 
Amer.HioncPmd' 32 if 
Aulrr. Meiliusi... 

■liner. lUnurs. .... tlj 
A.'av Saj. (7b*... 53 J; 
Amcr. Mamlsnl,- 167g 
Aiiii-itinn Mnre>. fcAss 
Amcr. Tel. A Tei. 503* 
A II F 19 ts 


Didspbone. 75* 

Digits! Equip—, 137 1« 
Disney Wslti.... 495® 

Dover Uurpo 4 a 

Dow Chemtcsl.... 916s 

Utvreet 62 i* 

Du Punt liB 

D>mo ImiuMriesi 71 j 

Eagle Fielirr. 25 «b 

Ksat Air Line*.... 41* 

Bart man Kulak J 107 lg 
Baton -.j 891* 


John* Man ville..; 231* 
Jobnann Johnsun 90 lg 
AJm*on Ointrol n »8* e 
JoyAUnulscnir'cl 32Sg 
Kaiser Alumin'm n7Ss 
Kiiw ImliHiriM, 8 

Ksl-er ril eel 38 (j 

Bay ; 21 b 

KennicnU 31 

Kerr MrQee 1 70l« 

K Hide Walter.. ...; lB‘t 
Kimberly-Clark-: 36ie 

K upper*. 1 855a 

Kraftoo. — 425* 

Kiwjce. J 33 lj 

Kroger Co. i 18 

Levi Strauas 409a 

Lflibey Uw. Ford 221a 


23 1* I 23 lg 
901 a ) 90i ( 
1 21s ; 12*3 
325* 1 33t| 
n7Se 1 E7as 
8 ■ 8 
32 l s : 33 
2I 8 * 21* 

31 , 3Hb 

70 14 69I B 

181 * 284 a 

362a I 8S7| 
5&5e | 343* 
424, 421* 


KCA ! 19 , 191, 

Heeding. lag 1 14* 

Kepublu.- oteel 27 1 , 1 27’* 

KevUm ; 7348 73as 

Kernnlila Metal*.' ?2 j 524* 
Reym.klaK J. ..j 603a 60Je 
K/eb'son ilernfll.; a4 1 M-s 
Knckwetl Inter...] 231, 1 231, 

Kofam & Russ 1 585* I 573, 

, Hoys] Dutch. 1 42lg I 41. 

Rose Togs — ’ II j 11 


Zenith Hsdio 237* • 24ig 

CMTe 4* 1895. ... : 89 ! r«9 


27», Peru S% l&S i 95 (, ■ t95>a 

73»s C^STrea-ijyST* t99^ ,tlOO 


Beyer 

Bayer H.rpn. 

Bayer Veicinsbk. 
Cnmmerrlauk . . 
Conti. Gumoii... 

Daimler • 

Dewn-es 

Demag 

Deutsche Bonk ... 

Ure*inct 

Urckernm Ztip'r 


[ Aimak A»’”! " J4.350 1-8S T 130 | 29 1 VIHkd Alnrg.Trdf;.lndns.$l tl.76 ) „ Blrimrg ' 2.20 

r. 5 - 5 * ■- 12-22 ^SST-^rr. f iiS- £!& 


131 .+ 1.5 : 17 8.1 j Breda ..<2.620 !-70 1166 I 9.8 Aou«I Petrrtenm....' j (066 *+1UI2 K/nros 


332 • 18 . 2.7 lhinpy... 11.010 i i200 1 -1.8 Amuo. lUnmh. 

367 j- 2 I .18 214! Cantnni '7.860 — 239 800 | 2.5 IPWd.+iili. lk|»r $1 

217.3 +1.B (18 , 4.2 1 CI(i.\ :i.350 ! + 12r — 1 - Aurt.C.ei In-hulriee J 


4.8ICIUA 1.350 itli! I — - r — | JkUrtX*® fa-hulrio# 

- Cururini 14.670 1 -14 ,250 ' 5.3 t“»t. Foumkrion Invert- 1 

2.1 Dalrame ! 398 1 50 J 1.3 A.. Vl. ; 

3.6 Kris. ;2,510 ,-»0 : - ! - Anst. OH A (im. ' 

- Fifit 1.423 U30 100 ' 7.1 ■ W‘M- AIrtal Ind 


96 5 -0.6' - 
5s2-5 2.5 15 
246 . . .18 

189 ^2.3 — 

33tf.8+0.8 20 
274.5 t4.D . 18 
167 +7 10 


3.8 Ktts. ;2,51Q 1 — n0 : - ! - • Anst. Oil A ' 

- Fifit <1.423 U 30 100 I 7.1 • W‘M- Aletsi Ind. 

2.9 D... Priv j 88a -24 :100 . Ll HmwaOirille tAn»l<er 

3.3 ; Flashier I 266.25 -8.75. 40 14.8 , «^<ken Hill Proprietary.-. ; 

* 0 ' Cent- rail 44. 120 -700 300 1 1.4 : 

3.2, IFI PHt 2.502 — 34 130 -. (•HrjHi l niteil Brewerv... 

4.6 I Inrest B 2.330+5 140 - u -^- f ■■■■■< 

4.6 1 lialveuienti 21.380 - 20 360 ’ 1.7 ' 


Untrhnlfnuiie.... ' 218.5-0.5 


Hii«£ Ui'.i 'i .. . . 
Harder. Dll WOr 


CANADA 


129.5. T 3.5 rig 


aumr Stoma...; 451, 
St. Joe Mineiak-i 33 >* 


I .Abbey Glen Ptop.] 3.15 


165 *1 

Hcct'bst 151.4 t 1.9 . 

Horech ! 61-3 1 0.5; 

Kail t»al* iDMaOu' 116.5-l.Si 

Ksrstadt a' 436 —1 

Ksufhof...... 1 268 , + 2 ; 

Ktorkner iDMIOuj 129 .+ ? 1 

Klouk Bumoolt 177.5 + 0.5 * 
Krupp Prf Dll I W 131 


St. Joe Mtne>aia_i 33 >* 
St. Reyis Paper.. 33 

Ssot* Fe lod» 1 30>, 

Saul Invest F 01 * 

Saxon Inds J 33* 


ncbliti Brewiujt.J 1S7* < ie 
ScLmmberyer....-| 764* j 77 


Tll.l'X 

45a 1 

4 to 

Aiw^mda 

17tft 1 

171, 

An.-h.tr ilodkvni;.' 

23 ; 

331* 

lii.-K-Uf+r Busch. 

a2J. | 

321* 

\iin>v Sipei 


5s7 

A.S.A. 

earn 1 

2B*i 

Ammcra Oil 

714 1 

71* 

Ararce. 

13: 8 

131* 

Ashland OIL 

19 >4 : 

193s 

All. Itu-Jificlri . .. 

?9 1 

891* 


liQk G I 

HI Hsau Sal. Ciaa 
BI.TUA 


Knivtv Air Fr'fibt j 47 


I fi.ll.l ; 

! Kmelhanl Mtn...i 
KsnMrk 


bilivl 28 


Kxxoo 


Fairchild Camera 375n 


Llbhy UcSefll....] 7t, 
Ug/jetusMjcrsB. 29 1 8 

UllyBlt | 527* 

Utlon indnsi.....i bi, 
I,nkh«d-Virria:iJ 74, 
Luae Star Ioda...l 137* 
Lung Ulathl U^.l 16 
Luiiriaoa Land...] 23 

Lubrincri I &94* 

Lucky Stores 1 16 •* 

L*fce« Yiwnpr* n‘ 121, 

liar Millnn ' 4V, 

Uaej U. U 27i* 

Mire (tsniner^... 1 29 

Xapcn ! ;6l 3 

MnraibOQ U1I 41» a 

Mnrror 284* 

Marine Mulland. 1 114* 
Msrsball Field.... | 251a 


527* ; 631, 
ei 4 ! 64, 


384, fSEUCI 


SCM 1 in, 

•Sc«ti Paper... - 14A 

Swnn Mi? . I 1 1 \ 

sscudii’r D no Tew. 4 1 > 
Sea Containers...' 14- 

Ingram- „..' 26ij 

searie |li.D.< ; 15 

Sear* RoeNark... ) 65 1 , 


Aiiiilbl Paper < &s, 

Agoko Ksgle 3.4 a 

A IcsoAin minium! 194s 

Ugoma Steel 1 i37* 

Asbestos— 7204, 

Bank Montreal... 16 
Bank Xov* Scoria 40k 
(to*icR**«iree»... 9 


1 Cenentll....!.... 44. 120 -700 S00 1 1.4 H SiSSrwh y'i^ : 
ifi (Vi, 9-dna ta itn _ 1 (.srlmn luiteil Brewerv. ... 


18 : 6.0 j lulgn 


8-3 ItslMder 


—61 i - 
-6 | 60 


UJ.LWee ). .....I 

1.7 C5H»5l« _..j 

— Ci 11 k; Gnkl Field* Aim I 

1.5 ! Container iSlr ^ 


12.60 I Wont -'. 8.53 Xd 40.n:- 

fOJO ...... Potgletersniat Platinnm ... 1.7? +D. 01 - 

tl^O + 6 JB St Helena t34.7S , + 1.2? 

<0.85 . 4 . South Vast ... SM ad t O.2.- 

11.10 - 1 ...l.;} Union Corporation " 3.03 +0 0?" 

tO. 14 ...... Dc Beets Deferred 3.32 - 8 .K 

11.13 <+0JDT! BtorvoornUxlcht' - — SJD + 8 O.A 

1095 ’-ddll ( Bast Band Ptr. *soo V; 

16-92 +0JJ2 j Free State GeduJd 24-00 +I.W 

1L75 i-O.rS I PicsIdHit Stern 14.00 +0 7-', I 

12.45 *:+U .15 Srliicnrcta 2.40 +IIM 

1L35 -6.att WeDtpni 3. JO 

t 4 30 F We«em BoMtngs >2flJ0 +0.2? ' 

I IWcaicrn Deep 117.00 xd 


20 ; 2.3 MarelU Krvole .... 501.5 +2.5 
20 1 3.7 Mediol*n>« 7l.loO.__ - 


9,340—108400 < 4.3 jiAmnnc ffiofCnto... ■•MSlSM 


12.40 ! 
tL75 I 


JMMODIT 


iSi ;4 'ii MIS 


+o.r-—' 


20 1 3.7 Mediol«a>* 71. loo. 14» 1.5 wuniap HunperiSO j 

6 < 4.6 M.KMtednri Priv. 4 1.450 + 10 iiaO ' 8.3 K?(-‘OK 

6 - L7 Jlontedfaon / 627—23 | S3 I 6.3 BJderrimltft.GoW 31 

10 j 7.7 Malta ' 1.315+14,— IvX-Industne* _..| 


C-sUsln Australia (26c> j 

Dunlop Buhberi$b 4 


Knipp Prf liuihi> 131 10 ; 7.7 Matta 1 1.315+14,— ( L-Z. Industrie* _..| 

Kunifcneredlt Bfc 330 f T 4 ) 18 ; 2.7 OUretti Priv 970 -20 70 j 7.2 ^-iT.ISbej ...I 


.G^’irVii/.J 
-.1 


40 (j > 40sa 


! BellTslephtin*.... 424* 


; Shell Oil _ 

j 3 Ih. 1I Transimii.. 

. Mkm: 1 


siaiHslet-an* 32s* 


Baris. . • 0.88 

Bow Valley lnd».i 15J« 

8P Canada ' 107* 

Biascmu ' 11 1 * 

Brtnw 14.00 

Calgary Power.... *8la 
Cauaiis t'emern-.i 91, 
Canada X. IV Land 4.75 
CanlmpBnkCuni! 24S* 
Canada Indus.... rI8<, 
Can Partite 1*4* 


107* i 11!« 


Linde — 232^+2.5:16)5.4 Pirelli A C..... 1.463— 32 j 93 ! 6.5 I Property Tnm_ J 11.30 

Lo wenbrsuD U (Ou; E.16C; 20 I OS Pirelli Spa ' 832 —17 ■ SO 6.0 tJoHin. j tO.J6 

lorfrlanre 1 69.6 +0.5' 4 ; 2-9 HAS. 73.300-1.1W 600 | 0.8 Hamereley. \ 12.05 

AI.A.N; .‘...I 200 +9 , 13 [ 3.0 Kinaaeemi • .81 -5 1 — 1 - - -I tl-4.3 

U'esruann UH100, 330.5x4.7. 14 ! 4.4 Rumtams _...| 2,320 - 1 - '{•' Anrt«*ti^.. — . JUJ 

MrtalaeTsrfnn ...< 240 A + 3.5 i 12 - S.A.P.FJ. . 8.530 +5 .200 3.6 ; -A.L. HoMlnga... fO-*2 

Muncu. Kueirvere 575*1-5 . 18 ! 1.6 S.T.E.T - ' 1,392-11 . 160 1.1 1 Intw-Gopper. 10.38 

X'erkermiinn ■ 108 +1 ' 6-2.9 aniaVisnoaa > 1.622— 28 < 72 4.4 Jenntnu* Inrtustrtea 1 flJI7. 

7 1 4.9 An-. Gen. Inmwli. 168 —5 — ■— Junta rUaridi....: 11.13 

16 5.7 ~ M«a(a 6xt<(pnmcw ' .10.37 

20 1 2.6 BRUSSELS/LUXEMBOURG Mdklinp. 12.14 

16 2.3 — My*r Kmprtrani. 1 t3.08 

19:3.21 _ f . •„ . . .5 4p - , Vl , Xtri ; ri-66 

14 ; 6.3, . • p JP a% : + .' r . ?.«■ Ul - / .\arbMlu fel««rt>*M1 10^7 


28$s j Simpla-it) Tai . . 


t^n. Pacili,.- lnr.. : 16 i 8 


CrtmvS&R DM 100. 
Hheia Hat E<o-i. 

S*-herlii|> 

Siemvn* 

Suiinicker - 

TJ 1.1 wa 

Veiem 3 W(j*i Hk. 


575* -5 
106 +1 
142.6. .. . 
140 x2 
385 +1 

504.5 +0.5 
276* 


112.5 * 1.5 14,6.5 


T£gg | . INDUSTRIALS 

tics UtTis African Explos. aad Oteni. J.06 
+109 i Ana to- Amer. Industrial ... S.10 

mm l.iTa i AngJo-Transvaal lndnsniej 11.85 

I2:i0 Hand 3.W 

13 0 CKA In vestments *2.35 

10 69 '+djn Cnrrfe Finance b-53 

ffiso 

tO 16 I Edgars Stores T36.W 


l_n ni l Ever Ready SA 

+3 os i Federate volkrtelesBingj . 


Ii' «a- _n‘ 0 ?]-Gten AnU Devetopmem 
- Ti-?e I Grcatermans Stores 


Ml «P '.J) h9 1 ureaieruians aioies •».» 

In zh 1 ■“ I Guardian Assurance (SA1 71.^3 


ia I s.y I 


A VC 13 

.Uo> 1 

Avis...— ■ 7 

At i*n l*rodurt"... 344, 
Bait. ■•*-« Ku.-<-i ..1 2 i»n 
Bank Anuriev.... 42 1, 
Bnuke^Tr.N.Y...’ 294, 

Battier UU 26 

BrainrvPnaK . 233s 

Rivi on Dick tns'ii 1 3BSfl 

Bell A !■<<» ell ' 15Ss 

Brnilm 431* 

Brnxuet I'ubcB' ij* 
Uethlelieni slcrL. 333(i 
Blsi-k A Liixker...: 24 (j 

Boring u4i j 

kk-i-c l>*vsdr... 24 
Benlnn ■ libJ, 


B-trx Warner 1 19 tu 


13 ! 13 

4s« j 4Ss 
7 67a 

344, ■ 354, 
21»b . 217a 
421, 1 423, 
291, I 29 >3 
26 26 
233s - 25 !c 
3B5fl 364e 
151* 16U 

431* . 45 
,14a 13s 

333s 331* 

24i, ; 247 b 
u41 3 1 241* 
24 : 23 t b 

2bJ, 27 


Fed. Dept, shores* c2ic 
PliesimicTire...... 22i 3 

Pst. Nm. Boston. 22 1 , 

Flexi-Van 75s 

Plint kale 157g 

Florida Paavr.... 2S(s 
Fluor 361, 


*»W ! 10 1, 

S"lllMI Idi, 

.><uiW(«*. 10 1 2 

rxMJtbcm lal. H<1, 19 1, 

Sait hern 143 . 

Hrl.n Vat M— I Is 


L'*n. SU|«T 1 ^ 11 . . 40'* , 

Carlins U’KedSJ *.o3 •' 
Caisiar Al<esn» _J C4, 1 


Catoiar Alr*i'+ .. 
C Indian Dev. 


Artwl 4.U20 —25 390 

1 Us ai, ue ile Brus.. 1,930 +5 ■ — 
Hekart -B 1 2.165 + IS 105 


P nee ~ + nr tfiv. \M. g™ ? a I Ucckln ft Oa man.. • 

Dm-. 29 . Fra. . - Pre. : ■*, + ? n S'2 ».(.*. Btoigh I 

; , C.B.IC. Cement _]8.U56 —10 ;160 : 7.2 s.HvrhUm.1 Min in. | 

Jquldc. 364.9 +6.9 i 163) 4.5 J- it 52 :J2? p*tnek*ft SoMinys- 

istne < 343 +6 l 22 2 6.4 ; . *1° i51 : J-f I Tooai* r*D._ 


% N.ii+li Broken Hill 

OaMciilge ■ 

~ un .Sren h... 

“ Pioneer Concrete. 

4 9 Ucckin ft Onman. 

2-=; H. C. atetsh i 


**** 

11.13 . — j Nedsnal 

10.37 / q k Bazaapi — ... 

12.14 +0.04 j Ovensione lzrvestmenu 

+ ?-®5 1 Premier UHUng 

ti’SS +2-S! Pretoria Cement 

10.67 : +tU>1 1 Prow a HoMJngs 

ti'72 - Hand Mines Pro ner ties 


- r.* ,■* 
- « f.’t 

bP 

* *4 
jrj f 
-i tin 


^notices 


tfl.70 1 - 0.06 Rembrandt Grnnp _: 


P.M.C ; 20 ’* 

Fori Motnr. • 441, 

Forwnnsr-Uck.J 14ls 

Fiixlami J 27 lg 

Franklin Mint....: 25 
FreeiantM loermls, 207® 

FmeliKiif j 18 >b 

Fuuun (ndiiwinest 45 b 
ti.A.C. 1 titg 


May Item . Stores, 47 >a 

.UCA 1 b5i* 

MuCiMcy 33 s 

UeUernirtt.. 1 tfib 

HctVuicelf Dour.I 13 1 , 

Mdinw Uill I 121 - 

Men* i 7Qss 

Merrill Lvu«*.... 14J* 

MOM — ; 15 0 

MiDn.MinsftMbH 55i 2 

M.A.II uu 467a 

Monsanto 75 1, 

Marian J. p I 54 

Motorola 1 403s 

Murfjby Oil 16 1* 

\al>ts*-u 385 a 


j titlm. \at. Bes... ' 47 
[ Southern PitiflCf 30 
| South cm Sail ora v 1 50 


tons. Bathurst. .1 261? , he 


nig i 3<utU(apd : Z2U 


j Sterry Hmcfa 1 

I Sperry Hand. 1 


12Jb j -stand* m Biand*.. 


Bran lit lilt | 

Ummn'V j 

Bristol SIjrr»....l 


Bril. Pel. ADR I 


Urocftnay l.!i«aJ 263* 1 263s 


Urnnswk ........ 


BurynuBne • 19 >4 


BirW 9i« 

Bul-'n lVatrh.... 6», 
Burlmmon Xibn. 301] 

Burroughs : 851; 

C'aiu Oim|*ircr..j 5sa 
t'anipiiell »iuii... 523s 
Canwimn Pacific, 12's 
Canal Kandnl|<li. Ill* 

CnmaliKfl. 694, 

Carrier ft Ocnerah 113, 
Carter Hawley. i24, 
I’alerpUlarTraclr' 691; 

CBS ! 464b 

Celanese Corpn. _< 44 1; 
Central ft 6.1V....; i7ifl 


R.. 1 .P ; lOSfl I 

Gannon I 327a 1 

Ken Amcr. In,-..! PSa 1 
Gen-Aincr.Trao*.j 26s* 

tien. UM( I 97g 

lien. Uynamm...j 38la 

Gen. Klcvtrii- I 45*t 

General FlhkI*.... 28'j 
Ucaeral 3111b..... 295s 
General Motors... 581s 
Gen. l*ub. Util.... 16&a 

Gcn.£«L^nal 5413 

Gen. Tel. 264a 

Gen. Tire 18 

Gcncso. 4Tg 

Gcnrtria Part flu'... 43 

Getty Oil.. 1623, . 


Murphy Oil : 161, 1 16l 

NaM-a-t, 38sg i 59 

XaicuCbeoilml...: 29 1 , 29 

Xat/oaal Can { 10sa < 103 


Xil. Distiller*.... ■ 
Nai.Serrue lad. 
-Vaflounl Meel.... 


.Naiumab t 21 s* 


XC1L 223* 

Neptune Inti : I 659 

An* hJi+-»aoo h)., 19lg 
New Kofriand TCP 28 
Niagara Mohawk. l£3, 
Niagara share .... 1 1 ZS, 
S.L. tinlusiricv... X23, 


16ag , I 653 
19(s : 191, 
28 | 25 

lies* 121 2 


5til,C>ilCai>lomia 29 lg 
^td. Oil Indiana. 423* 
titdL (HI Obftr . ... 861; 
Stauff Chemical.. 86 
istertini: Drin^... 193g 

ntudetaker : 381s 

>un Oil • 27 W 

nindstrand 161 , 

Syni« 30 

Tandy • 52 

r«dinio-ilor. 47g 

Tekt roots 43»f 

Tried ync ■ 21 i s 

Ttdw - • li* 

Tniuni....... ... 271, 

Teton, reiruleuni 137a 

feaw ' 233® 

Texaagtilt .: 87 1 * 

Texas lustra 941* 

Texae Utilities ...- 2l», 

Tinie. - ' 627g 

Tima* Minor. ....I 187o 


881a . 693, 
86 | 86 
193s ' 19t, 
381* 1 38: 8 
271, ! 267* 


Con. Textile U. .[ 1.50 ■ l S6 
Conan mer Gas. . - 114, j 111, 

Certain Bleb i 17ti 1 f7t* 

Dema Resnuivefc.l 4.00 ' 3.90 
Denison Mines.. 1 551; { 155>, 

Dome Mine* 37 1 371? 

Dome -Petroleum 1 34Se . 344a 
Dominion Bridge td3 : ;23 

Domtar ; 19 lj . 191 * 

Dupont 17 ii | 17ia 

Falconce Nickel. 1 29 1 281* 

Pin. CrtlecttoD.. . 1.27 . 1.35 


Reynold’s Bros. 

Sage. Eolrnngs 

SAPP1 

Sorec. 


Air Liquldc. 364.9 +5.9 i I6^j 4.5 S r Ti" - !- :fg° 

.Kuulialnt < 343 +6 I 224* 6.4 j”-*"* - (8.170 + 10 ‘161 


t0^9 1+A.fll [sa Breweries 


B.&.N. Gervais 580 ,+ 11 

Carre four 1.959 -11 

L.tnri'eurB Seunisi 184 —1 

Citroen , 46.3+2.4 

Fr. Petrole- 1 19.8' + 1.6 

Cie Bancs Ire. 480 + 6.! 


VtAb.* N n Rt ■+” I'- TTusteen Minin* tSOeenUi-I 

57 i 29 w-R. InnreBm... .1./6Q :+30 1130 i 7.4 WinitpiL-h .. r 

15 ' 1.1 OWbt. Aafe^UDO i + 93 (180 ' 4.7 — - 


^■4 I Walton*.. 


.5.8 3 I . — sa Dlsts- and wines • 5.3» 

11.86 MLtS Tiger Outs and Nat. Mills:. tt-W 

tl.10 1+O.Dl Unisec 1.02 

tl-4B LflJl 


Holiokeu 3.69 J 30 [tllO : 2.7 rnifYQ < 

luteuunr 1.675 ;-5 ; 129 7.7 I 


SPAIN » 


1 19.8' + 1.8 j 18* 13.0 J I ntewHn 1.675 ' - 5 

480 + 6.51 12 - 2^ | Kre lit bonk 6.800 !+90 


C.G.K... i 3iaS + 3.5 . 25.8. 7.7 1 L* W»x»Jc Belga.., 5.230 +80 

Credit Coin PrW 162 +.1.9 I 10-5, 7.0 i Pmo.fi no. _..<8.G70 1 + 60 

Cre-iir VanrJer... 552 +2.5 37 i 7.7 Plirtn GevserL... 1.180 +10 
Denatn I 147.5 II.7&IZ.6 Picix Frenki 6.060 i 


Feed Motor Cao... f70 
G|»iu Yeirwkoife, 61 * 
Gult Oil CanadxJ E 8 

Uarabrv Can ♦ l.sa 

I Hawker SlrLCan. 66 s 
. tfuillnfler t 2 B 


246! 3.6 1 [u- g n 

285 5.1 Den- » 

170, 3.4 

76 6.4 Axah) Ghtre.; I 

350' 5.7 Canon.- 1 


*Price»;'+or|Div" | 


“ * 


Dec. 28 - P 

Asland ...— 

Bacon Lopea Qnosada s 


21U I Hfune Oil *.V....i! 1*7 


Hudron Bav Mnz 
HihJ«i>o Bav 


Gal. iMlmxetlc....} 

Gen. Vtceldentale. 

I metal 

Lai srse 189 —2.1 . 15. 7.9 I n* 1lta y ’A 1 Z.676 

L'Oiw 1032 +22 !l3.5 U j^.™ Elec - 

Machine PuH...._ i 31.9 t- — L.C.B. ••■•"■•■■■'2.780 

Mkftriin -B” _... 1.586 + 21 2JSS 2X| 

Meet Hennessey .. 588 + 3 .10.8 1J» >, . lrtle Montague.* 1W 

Pariln*- • 163.5’+ 1.7(16.5 8.9 ««pm Ur* : .«.7C» 

Peugeot <Fra.70i_j 304.O. + 9 5 <13.6' 4.5 SWITZERLAND ■ 

Pried 1X2,3; + 0.5 | 1219.6 . ~ ^v ~ 

F tin tea i pa I 66.3 | 3. 4.6 Dec. » I VrT 

K*.fti««e _.....( 672 1+4 IB' 2.2 • rn - 

Kbooe Fnutare... | 106 l + l 1 15.76 - Uomtot..™ _ :i.HS 


89.1—0 1 ' 7.5- 5.1 >A-tieaeraIe <2,650 ;— 23 , 176: 6.1 Daj Nippon Print 

167 + 6 1 7 5' 3.2 s “*- u cn- Banque'2,800 ! — 6 ' .175. 6.2 Fuji Kioto Pilm_ 

77.5 +0.5- 4^5. ti.o !3.150 —80 ! 195! 6.2 dltaehl 

‘89 —2 1, 15. 7 9 sk’lrav •A 1 ...—. 2.t>75 — 5 I 185; 6.8 Honda IWwi — 

1032 + 22 13.6 l!a Trartlwi Elec— .. 2,970 —30 < 160- 3.1 C. It oft.. ....... 

31.9 t — — C.C.B '2.780 + 25 I7b‘ 6.4 fi|U Airiinre...i 


HuUsuu Oil'd Gas 34 


l-A.C. 

, lniaa>.-o 


Imperial Oil \ 221? 


I Timken .............. 36>a 


Xnrf MU' Western 


Cerro. J 16^8 

Certain Teed , 151- 

fwoa Aircraft J, 22 
Clu*e Manhattan.' 263* 
Chemical 06 NV 50<« 
('hrarttfRh JVn.1.1 591* 
1 H.-ssie System 33 Jj 


Gillette \ iISTq I -331* 

Glubal Marine—.- 83g 66 s 

Goodrich U. F...’ 177p 17 . 6 

Goodyear Tlre_..l 22I B 2Z 

r.nnb .1 1 271* 27 

Gt*Ce W. K. ! r 2378 257 3 

Grand Union 14 14 

Gt. Attan (WTen 105g IKa 
GrC North Iron.. 161, 1 16>* 
Greyfanumi IS j 131, 
(t roller Ho ■ Isn 


North Nat Ua*... 33 ig 

Ktbn Males Pffr.i t,6&s ' 
NtliweM Airlines. 22i- 
Nth treat Bancorp 42 1 ; ; 
Ntirutu -sunuiK....' ZZij , 
(Jicuicntal Petrol 14 l 
Ojplxv Mncher_.' 17 

Ohio Bdlson ' Itils ! 

Uhn. 30 : 

tilts tjlewor— ,6 


Trane. 1 

Trans* meriea_ 


7 a I Trans Union ' 283* I 28 ij 


Transwny larVnl! 164s 
Trans World Air^ .74s 
Travelera... : 85 Sa 


22*3 1 Continental . . 


; T.K.W 


20th Century F*«|i 101, 

CAL ! ,0 ‘- 


LAkl'U J 20 


Gulf & IVcateni...' 2l*s 


l r;kap>) Bridge...; 63 


t .->:y»(er 1 

Cinerama. ..| 

t .ne. Milacron ... 

t meurp ; 

« itlen sereice J 

i My Investing... | 

I - tea Ciila. j 

1 .ilgate Palm 

C-sltins AikmauJ 


GulfUu ■ 2010 

Halliburton. ; 1461, 

Hanna Mining — ) 445, 

lUrrri Corpn [ 34 ig 

HdniE-J 49 1 2 

Hdlrt- iW.E.1 : 27 

Heuhlcin ; 47 


97s I 10 J Hewlett-Packard; 943, 


Columbia Gas 1 227$ 1 225, 

Columbia Plot.. 1 5 j 51s 

Cum InaCom Am. 10 lg | 10ij 
CoRiittHtien Eog- 327s 1 551s 
Cornw'th ISdiMui.' 30 U 301s 
Cumwin Oil Ref, 8*3 83* 

CerankBateUite.. 253, 267g 

lion. Kdi*e*iN-V-l Wlj 14L 

Cotup.d Fonda. I 21 21lg 

Consol Nat. Ge*. 241- 244 

CoMBBieiRwi- 187 8 183* 

Continental Can. 271- 27Sa 
Continental OiI..| 607 b 607 b 

Cent luenwl Tele.j 12 113* 

Com ml Data I 181a 18to 

■ Cooper- lndtu— ; 45U 443, 

Copper Bango - — \ is 1 B 13 


Holiday Inns | 145s 

Homestafeo. — .... 36 

Huneytreil ; 33ig 

Hoover loss 

H-MiaeboU Fln_..i L6ia 
Hnrron E. F....._! la 
1C industries — | 16 
ICN Pharmse. _J 27a 

ISA } 36 

Infidnoli Hand... j 70M 
Inland 6teeL._.,. 41 
tnellco... ............ I 81, 


Oreneas Sbip._.. 11 j 
Owtiin-CornkiiK 44 
Dwunv (ilinui*_./ 511* I 

PboUcGa^ ) 203* i 

Phc. Light ine.,...< 17 I 
Phis.FwT.4LL.J 20i e 1 
Pau.Vm Wurkl .Ur hi- | 
Parker HanniOn.. 22 1 

Penn Central ll 8 ! 

Penn Pwft Lc ; lSlg 

Pttnhey J.C._ ! SOSg 

IToo^oll Un/red. 19ig 

! Piat'les Drug. ai a 

j People* Gas„ 341, 

Fajaioo 1 703, 


06 ; aftJ* Ul. I i *2 

I POP. 10, 

11 t Ush ! ffftWewr Ltd , 34 

44 ■ 431? ‘WwiW 45 

511* I 515 S i Si“ M i USES*- J, 


127s 1 13 


62 Indal.. 1 usa 

187a nlanii Nat .Cm.. 8i 7 

37 8 Internet 'I Nuskel 24t- 

191* nr 'l ,p '5^P c i Jne i 11 ’8 

6Vl Uiirm (Fln.Corvi 16U 

S81* Ul'Iew ttro- -B'.; m.60 

161 * Me mill m BlnedL 18 

7ifl Mareoy FcRom; 2Qi 8 

841* - JJciflty«Pr»Gflej *9^ 

]g Htwre IaiPi* m1 ...i 47lj 

861* i ,,r8ndB L . Mmea - i9 

10 if --i 101 . 

Nch’n. fclertm-..., 251 . 

j" NrbnJHnu»tlieM:J.l3 

I, NuioawUil a(ia«. til 

jo- Uakwrwl Petr'lm Wl 7Q 


. _ . ... 414 ; + 15 . _ 

....'3.160 -80 ! 195! 6.2 I Hitachi 186 1 ■ ID 

2.675 —5 I 185) 6fl I Honda Motora.... 685 :+52 | 18 

!lec 2370 —30 > 160* S.i]C. Itoh .....1.377 ’ + 83 1 12 

’2.780 + 25 17b' 6.4 f ^*1 an Airiinre.-.il^lti < 1 — 

Irioclir.; 1.480 +30 . 96 7.4 • Kanaai BleuL PwJ C80 f+8 I 9 

iupie-4 105 —103 360 8.8 1 K.wnatrti J 380 , + 11 18 

*— i 708 + 2 ! 35-4.9 Kubota .1 324 ; + 6 [ IB 

_ "" jfaeiua(iit 4 JW...r taa +14 rao 

RLAND “ MimUabl Bank. I 810 . ■ 10 

i.-r.'ni+T M Mitsubishi Heavy 138 +9 .1.12 

*9 +w; Div..Yld. Mlftwbteht Ctors J 460 +21 i-13 

, Fra. J — . % ) % MirwriftCW I 478 +29 f 14 


+ 14 I '16 
- 2 . ’ | — 
+ S } 18 
+ 15 | 15 


Priuiempa I 

Uokwe .1 

Hbone Fnulenr... I 



Rniyp Bilbao 

MS 

+15 

2.9 

Banco Atlantico ( 1 , 000 ) 

MS 

- 4 

- 

Banco Central 

ns 

— 

1-3 

Banesto (259 > 

594 

— 5 

1.8 

Banco Exterior 

533 

+ t 

2.7 

Banco General 

«5B 

— 

1.3 

Banco Granada 0 , 000 ) 

363 

p- T 

1.6 

Banco Hispano 

sn 

— 


■Sacikn- S.t 1 

Saint GnLaln ..._J 
daunx Perrier — ..; 

■Suer 1 

Thomson Brandi 4 
Osin or ..! 


Aluminium -1.115 +3 


.f*-4> 1-3 < 12;l8.a Bally Hid 


"i‘_ . Mltsukoahi. 46o +11 

I 6 -4 Nissan Motor -....1 467 -2 
r, Pioneer Eft4rtwric<8.580 +80 


.—....I — — Banco. Ibedco — SU 

+8 9 6.6 indnban OO 

+ 11 18 2.4 Banco Ind. Cat 0,000) 015 

+6 [ 16 £.3 Banco Mertsmtil 0.000 > UU 

+ 14 r 20 1.7 Banco Naroesto — — 32P 

...1 10 1.6 Banco Occidental ' OSS 

+ 9 1.12 4.3 Banco Poirala 7B9 

+ 21 -13 i_4 Banco Santander (330) Ml 

+2H 14 lj) Banco Unnfljo ( 1 , 000 ) . «fc 

+11 20 2^ Banco Vizcaya i; TIB 

—2 16 1 R Banco Zaraaoxano — _ MX 

+80. 30 IL6 Bankmlcm 3tt 

+9 12 S.n nftoa Homos — 152 


•: -»C 

fnil 

:Mt7H 

‘ ■ w 

• : kri,.. 

■ < ihr-‘ 

Co 

■ •’! I’et 
<*! Cm 

• • t.MA 
r -Hi tf 
'••■•a.. . 

' 'hri'» 
-l la-fc 
■•t‘0A3 J\ 

**S «N 

■ mi ri 

’• 1.1 cm 
fir B 
1(1*8 
:<« Ii 1 
i<: , :;h 4^ 
Pm 
v -»r-t:ti 

- I* 1 , n , 

' l*W 


; AMSTERDAM 


' Fiadier (fjeorgi . . .1 070 


G-nd.MattJel.FWil.160 i+10 


Z B TakedaChemleaLj 210 

- Tetjta_.+ 17* 

— Thfeta Marine 568 


l Price i 4- or Div. Tld, 

; "b. i 


102.7i + 0.7 ' 18 ! 3.3 
41.6i>0.6' 20, - 


Union CariiWe...., 60>s j 6lig 


; hirtfiuCotJfwrM.; 0.57 
! Pa.:lfioPrtmleiuTi! 26 
I Page Petroleum. . fi .50 


Perkin Elmer...... 20 1* 

Pet..._ j 241 , 

Pnxar 27 1 j 

Pbeips Dodfle, — : 08 1 , 
Pbliadelphla Eiee> 143, 


PbiUr. Morris ; 321, 

Philllpa Perrol’m 53t- 
PWtaltd, Inter... l*jr e 

PilWnwN ' 375, 

Pitney ik<wes.._. ! 14i ? 

Fit to ton 331, 

Plftoey Ltd ADK 121* 

PntormiL J 32 

Potomac Elec...... 1 17a 

PPG Imtmirin^. 36 
Prod or GombJe_ 891; 
Pub. Ben. 16 U 

Pullman 27i* 

Pares. ...... 14 *e 

Pu rotator. 327* 

Qnakcr Oats. 1 267a 

Rapid American^ a in 


j 2221a 12231, 


IntL Flavor* ' 4370 

Inti. Harvester.^ 22 js 
I nti. HoMinin.._' l3ag 
IntL Min ft Cheat! 3?T0 

IntL Nickel 1 £4l< 

IntL Paper j 57 Jb 

Intl.TeJ ftTel 819, 

Invent.. ...J 3ig 

Inwm Beet J £313 

IU International +la 
Jim Walter J 369, 


ip, - 7 Cmon t o m men e 6 

ini; Union tni Calj .... 41 1 , 
gu Union P*atie_..: 781, 

22 J Launumj erica ii, 

li* Ol ROYAL ; 77 9 

19 1 8 United Branda-..' 47s 

51 United Corp. ) 7tj 

19r a C5. Bancorp, : 19 

Sta CS.Gypwns ; I 6 I 3 

54 U U5. lodnatnev-- I 3ls 

72 CsLihoC.™ ; 181, 

U&tilerL-... . .. ' 66 L 

XI U. Teubnoloitie*-! 46 2 ^ 

24 In Ktt. ! 831, 

271, Utah Inti j «» 6 i* 

36: s IIV Juduatnea.-..- lfiig 

141. V’u 5 inia*Elout_..j law 

531, Wnlgteen. 12i« 

53 la Warner-CtMjunn..' Hi* 
24 ,. Warner- Lamterl' 36$, 

5Siq WeUs-F^ra>. 147a 

I4ja Western Banenrv) 181*. 
jjjT ffettertS-lnior.i 151, 
J21* Western Union...) 155* 
3l7 g Wcailnch'a L'lee_l 131a 
11 5a B'catnco...: 32 


Fan. C#fi P«Te! 16). 

Palmu_ g-.J 

People* De pus ..< 3 20 
PlaeeGasft Oil .. 0.33 
PtocerOeretopenj isig 

riower Corpora i’n I 8 
Price — ! 131 . 


QuetwSiat^.n.j 


Kan/<er Ull 133 - 

Heed .ihatr t 5 

Ku.Algnm „...; 281 . 

Sojal Agassi* M O.l-Ji 
K oyal Bb.an-an-l 293, 


0.57 • 0.57 
26 : 261, 
fi.S0 ' 1.35 
16>: 1 261s 
9 -. : 110 
3 20 • 3.40 
1.33 ! O.ad 

19lg [ 291s 
8 77 a 

131# I 1127a 
1.30 ; IBS 
13dg ( 13), 
6 5.62 

281. ! 1279, 
O.t-Sig 1 OJ25 
291, 1 293t 


Ahold ■ PL2Ui : 102.7i + 0.7 

\IuimFLB)i 1 41.6J+0.6 

.UewnBiikrFLWO 328.5+2.3 

AMKV ipl.luj 1 58.6' +0.6 

AmrnDankiFl JUi. 78.6 + 1.6 
VanBerkelsH^G 114 ^-0.5 
Bljenfcuf iFim..| 87.?.+ I 
BotaWeam. P1.10 1 16.7. - 1.9 
Bulirm-Tetterociel 70.&— 0.1 
lir'r 1 Fl_3il] l 


20 1 - don.lo* 1 F2H0/. 5.000 

SO 6.7 •’ia'irer Artfc-n. .. . 810 
30 10^ Sue. Ime. Pirelli. 148 
20 ! 5.1 ^wlsaairlFJaOi... 45 j 
15 6 * 7>®i» Bank Curp. 481 


116.7 -1.9 262 ; 4.4 Wlvcnluir L.910 

70.6-0.1; 23 I 6.b Znrtrii 9.7S0 


HLriienFLaih_..l 498.5 : *3.5 24 )- 1.0 
Kama.V.l , Jte»ter,‘ 120.2 — 0.8 ‘ — | - 
Kupnt’uinTrt Fl.hs bB.S' + 0.5 30.4 4.4 
UlrtBrraadein.lO 63 '+1.5 ! S3 3.6 
Heinek+nlFl^bi.j 179.3 +1.8! 14 I 1.9 


..Ufh.9 

2 

j.ra.2 

0 

2b 

1 

( 11 

6 

1 14 


'8.6 

6 

1 10 

1 

: 20 

5. 

; so 

1. 

40 

Z 


+4 15 

+ 1 12 

+ 8 11 

+ 30 10 

10 , 

12 


* 6 Dragaitos — 
Zmnobanlf . — 
in Eneratos Am 
7 j Eswuiols Zfttc 


17t3i 4 1 

77S +10 

— _ 138 — 

1»J0 - 1 

240 +5 


Weyerhaeuser.. ..| «7is 


| WpirtpnJ » 

1 White Com. iiubt XS«e 
William* L’n. J 243* 


toytbcoB ...J 46/ 8 , 45 ^ 


William* C*j.._..J 2*J* 
Wlaeon»in Kle«. s i9U 

WwsJxvmb J 221, 

Wyiy ; ai« 

Nen»_ J 601, 

Zapata- 124* 


lete j 19 • 
lew 1 154, 
121 , 12 l„ 

Hi* I 17S* 
36i+ | 363a 
147a 144e 

181*. > 18 - 
131, , 13Ss 
l&i X5+a 
I3la ■ 13 
32 i Si 
37 Is 367s 

2SAi 2ol a 
IS*e 18U 

Bas* j 23 1 a 

fc9i« | 29 >8 
224 I 22 >9 
24 1 24 

504 | SlJ* 
L2S* lSo» 


Knyai Tniit....,..i 204 

«•«**“■ • 271, 

Shell Canada 147« 

i^hemRG. Mine* $; s 
ij'ieben* O. t; 10 sa 

duupMn ....j 7 

dlmMr Walker C... 7 s* 

dtcel of Canada.,.! 264 
tiwcp H-a-L i cun..! L27 
finnnumdale Oils! 64 
Tesacn Canada... t29l? 
Toronto Do in. Hk,! ~1B4 
Tran* Con PipeLa' lflig 
Tnna Mount Oil J b 4 


HunrCoinTut Fi.lOl 
G l« Bmeade,Fl . !C( 
HeinekenlFIJfn.J 
Ffeiina If(tl*.i.F?J0, 
Holland Fund.... ) 
Hoogoi-euwFtSOl.: 
H" nieDi */pl as FI la| 
I.HAV Hulland...| 
K.I_M.iFr.WOl_. 
lnu)IulleriFL£tti| 
Naanlen (Fi IO 11..1 
Var.X**L Ic'rncel 


COPENHAGEN. 


Pit's r+a 
iirannj — 


46.a;+o.z 16 1 3.9 - — - — 7—1 

JStr.l + 1.2 > 60 

69.8+2.3- 26 B.7 “2 ftSSSS 


13Ssr.i+l^l S ■ 2.a 
69.8 +2.3-96 8.7 
‘ 23 +O.I; 11 I 4.9 
87.1.— 0.4 5 I 1.8 

73.8+4.8 — >- 


Dsn Pr.iviabbank 
Ka>*l Asiatic Co. ,..) 
Flaaukbauken 


54 -2 - 

178’.a!-l 1Z 

J&JVK J uS^WttaeL-J 124 +3 

S.^- g|» B-h 

■ss'i*" ” a » aasisa is? zi 

S24U +J.". in I ^ Jtendrih .C 8 . 836 :-3 

S&. Jl‘2'2 ^-KJ. -B-h'rbOJ 137 i+l 
lb 7 i. + 1 l? ' 1 n't stand HnakUda J 199 L.. 

Ill * 1 i J? 1 2 - 6 T-Dd*rik rffoua 87 1+0 

Jr! :_l J? S-2 U.Wstrtm-. 4 189 +4 


; 40 Z.J [KrWJ.-,— -i 126 +1 
A dae Copcol KriSrt 177 !;.... 

— : Bnfon ! 823 I..'-.. 

Dlv Vit Cardo I 395 j— 1 

“ S * CeHnfcMA.- — 862 

— : r— «erm>lux 131 —l 

- I — Ericsson B (Kr50> 190 j..'.... 

}* *1 Pagersra- ...; 806 J-B 


L 131 LT.r. 10 41 «• M.K - 
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The Financial Times Tuesday December 30 1975 


Yesterday’s announcement that India’s general . 
election is to be postponed for at least a year' 
marks another stage in the consolidation of Mrs. 
Gandhi’s position. How is she using her powers ? 
Kevin Rafferty on India’s New Year prospects 


F ollow my leader 



MRS. INDIRA GANDHI may ment removed immunities enough food and heavily in debt states, Mrs. Gandhi had to make 

this week reveal to the All- enjoyed by the -Press in to a moneylender. It meant one alliance after another to 

India Congress Committee, the reporting Parliament. Neither still less to the homeless, job- stay In the same place, again 

ruling party’s supreme body, ordinance will lapse With the less scavenger on the streets of making genuine reforms impos- 

just how she plans , to remould Emergency but, rather, will be Calcutta. The Opposition parties sihle. * 

b *f country. - Failing that, she written into the ordinary law of w*e disorganised and had no Now, jostling for power seems 


will have another opportunity the land. Besides being prose- alternative policy. Some Indians to be continuing. When Mrs. 
when Parliament sits again cutor and judge of- whether a in Mrs. Gandhi’s camp compare Gandhi’s son, Sanjay, criticised 


early in the New Year. So far publication is exciting; disaSec- the Emergency with the Shah corruption in the Communist 
the Indian Prime Minister has tion against it, the Government of Iran’s “ White Revolution ” Party of India (pro-Moscow 


the Indian Prime Minister has tion against it, the Government of Iran’s “ White Revolution ” Party of India (pro-Moscow 

shown only the negative and will also be the first arbiter in of February, 1962. They say wing), which is allied to the 

tough side of her new regime any appeal, only after which that they would willingly swop Ruling Congress, the Com- 

with the proclamation of a may recourse be had to the the endless hot air and squab- munists were able to get the 

State oF Emergency, arrests and courts. bling in Parliament, the corrup- interview withdrawn. 

imprisonment without trial, sus- r r p » j tion and inefficiency, for a 

pension of natural rights, re- UUaXTalu managed system which tried to |TiS|rV£ct 

fusal of appeal to the courts, Mrs. Gandhi has shown that do something about India’s end- A J 


fusa! of appeal to the courts, Mrs. Gandhi has shown that do something about India’s end- T 13 ' . _j 

and. yesterday, the postpone- gj, e ^ no » afp-wj ♦/> use her ,ess problems. India s basic problems of 

ment of the country’s next powers. No outsider .and one. But this is precisely where poverty and population will not 
general election by at least a. S jMy no t eveo the Government action is awaited. Mrs. Gandhi be solved by repression. It is 

year. know hw “ny SS has shown the forei of her arm true that prices this year have 

- Some claim that nothing has been arrested under the Emer “Bainst those who have stood In come down, and restrictions on 

changed and that India is still gency but most estimates start her way * She ^ “ ade money supply and the rutb- 

a democracy. Against this asser- at 50 OOfl The detainees include P romisp5: " Garibi hatao " less stamping on trade unions 
tion have, however, to be set pdiSs student a few < aboIish I»^rty> was the 1971 have helped But an excellent, 

the powers Mrs. Gandhi has journalists smugglers' and out- election slofiaa. « d . in Jul y monsoon and harvest, for which 

assumed since the State of right criminals When I asked CMae 8 ^P 0 * 111 economic pro- Mrs. Gandhi can hardly claim 
Emergency was declared' on n K. Barooah the Con«re«c gramme offering homes to the credit, has been the main factor. 
June 26. pf‘ if « homeless, jobs to the jobless And India has been hard hit 

• Natural rights under the political prisoners had been dZ and abolition of rural by the worldwide recession. Of, 

Constitution are suspended and tained h‘s aide suggested not indebtedness. But she has yet the 135 mini steel plants. 102 

no one can ask a court to en- more than 900 hutthar figure t0 show how translates are closed. There is a stockpile 

tee them; h“h!y unreXie com- in, “ Mtlon - »/ lm - * 


• Detainees under the Main- pared with the recent statement 
tenance of Internal Security by Mr. P. C. Sethi, then Chief 
Act, 1971, (MISA) cannot be Minister of Madhya Pradesh, 
told the grounds of their deVn- that 13,500 people, of whom 


than two months’ production — 

Prnhlomc from 1316 inte g rated plants. 

* I UUiCUIs There is a similar two months' 

Any central plan to change stockpile of al um i ni u m . The 


kuiu uit ^ivuimo wi uu r uidl Iv.dUll UCUlfiv. OI WUUJU — ^ . - , , - _ . , 

tion (under the original Act 5,000 were political cases, have society to benefit the cal’ industry, vehicle builders, 

the grounds had to be disclosed been arrested in his State alone. P°° r mnst reduce 0f nuchj ® e makers and 

within a few days), and are for- Madhya Pradesh had a reputa- J“^/*** JRSKLHLS ££ 


Wddffl b2i and any claJm to tioTi a quiet. StTte. (Atthe inside and outside ducing at half capacity or less.’ 

liberty through natural or com- height of the independence Parliament; , it must be big- And this is the situation of 
mon law: movement during the British enough and imaginative enough an already poor country. Per 

9 Under the 3Sth Amendment to Raj there were 40 000 prisoners. ) t0 grapple with the problems: ra p]tg income in India is about 
to the Constitution, the Procla- Some people have been a ? d tben ** mU5t be Pushed $120 a year. According to the 
mation of Emergency is outside released, but no figures . have trough by a confident Government at least 40 per cent. 


the jurisdiction of the .courts, been given. 


administration in charge of 0 f the population — 250m. 


leaving no redress -against The Emergency has had wide and j? cha ^. e of live below an austerely defined 


misuse by the State of its repercussions on Indian life. 


country. Above all, poverty line. The -earlier years 


powers even once the Emer- The India which used to be one “ **,„*£?: of . Gandhi’s. Premiership 

geney is over;- of the freest countries in the coliiaded Wlt j, unprecedented 

® Under the 41st Amendment world for politics and political economic growth m much of the 

Bill (already passed by the gossip has gone. In its summer little progress m these world: India slipped backwards. 

Upper house of Parliament), session Parliament just rubber- “pfPfJIJIL ... ■ errT „ p , According to the Economic 

the President. Prime Minister stamped Mrs. Gandhi's emer- Tn7Mi ? 1nd ^' 0l J ris* m 

and State governors will have gency legislation. Officials teal “ft" 1 mcom * 

immunity from 'criminal prose- to-day talk potitics only with the fn ■ I9 .' 4 " 1 ^. was 36 P “. C “ L ; 

cution for life and from civil most trusted friends. The Press brtotfng the total growth for 
prosecution during their term has become dull and oo-vyed^ 3oca | JPQst the four years following Mrs. 

of office None the less, some supporters way of essential change. Gandhi s election victory to 5— 

C *‘ of £„ GandSd' effi that 1,1 ParliameBt « this meant that per cent. In the same period, 

M chanses fnr the better outweieh Con SX ess was a conglomerate of the population weat up by 9 

• r irst Sign (he harshnesses of the Enjpr- bickenn S groups, from Left to per cent.; the ordinary Indian 

Smnp Of nowers will JSL! So Is taitthe which of itself oat beca ®e steadily poorer ~ and 

^ I t ffM &^y h, S lt bu« trU oS y ,b . ten, attempts: I» tie India, M poverty ,l re ,dy .cute- 


FINANCIAL TIMES REPORTER 


Emergency is ended, but Mrs. limited group of people intbe ; - 

Gandhi has already given notice Indian elite. Those not on Mrs. . . • .. . P XT A TP • 

that she intends to apply a Gandhi’s side have suffered, but A fllTIltlf r^lliriTl fit V A I 
heavy controlling hand to the the ordinary man in the street . /XUUilUlJll MllUIl ▼ AM. X 

reformed India. The first sign or in the paddy fields is too . • m-m , 

came earlier this month with poor to have a stake in the PI VI I CPTVQHtS 

4he promulgation of the Proven- game. . ftyvrVJOlO VlfU 3V1 V ailiS 

tion of Publication of Objection- And there have been benefits. rbpoutbi 

able Matter Ordinance, 1975. Visitors, to India to-day com- - FINANCIAL TlMB reporter 

Under this, the Government ment on how there is more dis- tee number of civil servants from 56,451 to 73,470: In the 
can take action against “publi- cipline, how prices have come eni ployed last year dropped hy same period Customs and 
cations which are. likely to down, how civil servants are at 463 to 693,921, according to Excise staff increased from 15,942 
excite disaffection against the their desks, and how the papers figures published tculay by -the to 27,142, largely because .of the 
constitutionally established are passing quickly, with deci- Civil Sendee Department mtrod 

Government.” “Objectionable sions made, instead of being The statists tgnore the w ring _ The 

matter” is defined as “words, shuffled from one pending tray off of potato tte Man- S e ni Sbi? 

signs or visible representation " to another. As a result, it has Department attributes the of JQbs Iast 7 ear as s resul t of 

which “ bring into hatred or been argued that democrarj was , J “ggSse in tteYmmber the build up of child benefits 

contempt nr excite disaffection a luxury that India could not of clvi] t0 a aminis- a° d preparation for the recon- 

towards the Government estab- afford. tration of VAT and to the higher st { ut ’ tpd national insurance 

lished by law in India or in any Anyone who knew India would proportion of people paying BC h?tne. 

state thereof and thereby cause agree that its so-called demo- income tax. £?«i?nnn 

or tend to cause public dis- cracy had many faults. Demo- Over the last decade the num- of 

order.” The same day in cracy meant virtually nothing to .-ber of civil servants responsible gonnel from Xe KSaistry of Posts 
another ordinance the Govern- the lan dless peasant without for Inland Revenue climbed and Telecommunicitions and the 
■ ‘ * - “I growth in the prison service 


NOTICE OF REDEMPTION 
To the Holders of 


ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6% Si nkin g Fund Debentures due February I, 1981 


because ot a rising prison popu- 
lation. 

The statistics also show that 
although 42 per cenL of the non- 
industrial Civil Service is 
women, less than 5 per cent, 
reach assistant secretary leveL 
The -Department attributes this 
to the number of younger 
women resigning or interrupting 
their careers for family reasons. 

Civil Service Statistics 1975, 
SO £1.75p. 


Cures of the above-described issue, Morgan *,«««««£ 

has selected by lot for redemption on February L 1976 at tire prmcip# 

pal amount of said Debentures bearing the following serial numbers 


Tsiorts of die Sinking Fund for the Deben- 
Xompaay of New York, as Fiscal Agent, 
: principal amount thereof S230JI00 princi- 


Conversion plan 
for builders 


U IBS 1351 2155 3J0B 6084 60« ^6 TOM 

234 1263 2330 3146 Bl$7 BITS 7090 "JB34 

439 1307 2347 35B4 5417 BITS T201 8306 

^ 1«5 §477 36W »42 K64 7g8 84TO 

Sii ^1 ^ ^ its? i! ^ w 

■ran 3SM 41R8 5641 6519 7474 8646 


DEBENTURES OF US. $lfiOQ EACH 

6049 6986 7803 9515 11604 1»5 14589 16056 17778 18981 19487 


9S75 13360 14128 1$»9 16W0 18076 19148 
1M71 14175 15421 1S5B2 18124 19198 


730 1576 2589 4188 5641 6519 7474 who 14lgl 1567g 16612 ig-41 19214 

759 1586 =622 4208 5673 7M4 BT71 30367 13444 jUm 18266 1S2B6 


759 1586 =622 4208 5673 

761 1C32 2840 4358 5742 

7G2 1643 

B31 1663 -mo 

838 1686 2870 


8 .15755 18644 18341 19337 
15795 17129 15584 19397 


l!i Stf £?§ wS is a 1213 S8S i«S ib^ ITS** 18971 W483 

On February 1 1976 ilierr trill become and be due aud payable upon each DebentnretbepnnripJ 
or currency of d.0 United tall 

for fke pa TS | 0,'fn Mt^lC . 

v T S'v S’ (SfiSKSSrllSJ «SS*SS«>» uplicable Her«o wi* rB«ot to tha 

pul office of Banca Naaori^e of New York in London, Brussels, 


rant or rranwun or uie . f 1 . inilr 

office of Kirdietbank SA. Lurembourgeoiw in -u njunztartd coupons appurtenant 

Debentures surrendered for ted t unpuon_shodd 


Debentures surrenderee tor mum »•»»» rollefipd in the usual manner. 

*JS SSKSiM*. -0 a«n, e o„ tic Debentures be«in Wgn.ted 

fur tedauptit*. NAZ j 0NALE XOROCAKBURI 


Financial Times Reporter 
THE CONVERSION of old build- 
ings to suit new commercial and 
industrial uses could provide a 
solution to the slump in new 
building. 1 

Mr. David Crawford, planning 
adviser; of the Loudon Chamber 
of Commerce, in a paper in the 
Chamber's journal ^ says the 
decline which has occurred in 
providing new Industrial and 
warehouse, accommodation could 
seriously hold back any economic 
upturn.. \ ’’ ■ 

Mr. Crawford says that the 
drop in building output could 
result in a shortfall of anything 
between 10m. square feet and 
20m. square feet of new indus- 
trial floorspace coining on to the 
market This could result, in’ 
turn, in severe* shortage- of 
accommodation in many parts of 
the country just as. Industry Is 
ready to expand again. 


By: MORGAN GUARANTY TRUST COMPANY 
OF nv tore. Fiscal Agent 


AA card 
renewal 


December 23, 1975 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for 
payment: eiAMVtm 


M 1927 
1971 


DEBENTURES of U.S. SLOW EACH 

8R as w M ^ 


A NEW link-up between the 
Automobile Association nod the 
Post Office will give instant AA 
membership renewal for 
members who • pay by cash, 
postal order or cheque. Members 
can pay over the counter via 
National Giro and have their 
renewal certificates validated on 
the spot 


All of these Securities have been sold. This announcement appears as a matter of record only. 


$ 60 , 000,000 


Carter Hawley Hale Stores, Inc, 


9.45% Debentures Due 2000 


Interest payable June 15 and December 15 


MORGAN STANLEY & CO. 

Incorporated 


BL YTH EASTMAN DILLON & CO. THEFIRST BOSTON CORPORATION GOLDMAN,SACHS& CO. 

Incorporated 

MERRILL LYNCH, PIERCE, FENNER & SMITH SALOMON BROTHERS 

“ . ' Incorporated 

DILLON, READ & CO. INC. DONALDSON, LUFKIN & JENRETTE DREXEL BURNHAM & CO. 

Securities Corporation incorporated 

HALSEY, STUART & CO. INC. HORNBLOWER & WEEKSHE31PBILL, NOYES 

Affiliate of BttcJu & Co. Incorporated Incorporated 

E.F. HUTTON & COMPANY INC. KIDDER, PEABODY & CO. KUHN,LOEB & CO. 

Incorporated 

LAZARD FRERES & CO. LOEB , RHOADES & CO. PAINE , WEBBER, JACKSON & CURTIS 

Incorporated 

SMITH, BARNEY & CO. WERTHEIM & CO., INC. WHITE, WELD & CO. DEAN WITTER & CO. 

Incorporated Incorporated Incorporated 

J December 24, 1975. 


AU of these securities have bean sold. This announcement appears as a matter of record only. 


NEW ISSUE 


December 30, 197S 


$50,000,000 

Avco Financial Services, Inc. 


9%% Senior Notes due December 15, 1983 


Kidder, Peabody & Co. 

Ineorpanted 


Salomon Brothers 


Blyth Eastman Dillon & Co. The First Boston Corporation Dillon, Read & Co. Inc. 

Incorporated 

Donaldson, Lufkin & Jenrette Drexel Burnham & Co. Goldman, Sachs & Co. Halsey, Stuart & Co. Inc. 

Srcnritlu Corporation Incorporated Affiliate of Bache A Co. Incorporated 

Homblower & Weeks-Hemphill, Noyes £. F. Hutton & Company Inc. Kuhn, Loeb & Co. 

Incorporated 

Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith 

Incorpor a t ed Incorporated 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. Smith, Barney & Co. 

Incorporated Incorporated 

Wertheim & Co n Inc. White, Weld & Co. Dean Witter & Co. 

Incorporated Incorporated 

Bear, Stearns & Co. L.F.Rothschild&Co. Shearson Hayden Stone Inc. 


Dillon, Read & Co. Inc. 


ABD Securities Corporation 
UBS-DB Corporation 


Basle Securities Corporation 
A.E. Ames & Co., Inc. 


Kleinwort, Benson 

Incorporated 

Greenshields & Co Inc 


Ultrafm International Corporation 


Wood Gundy Incorporated 


AM of these securities having been sold, this announcement appears solely for purposes of information. 

ISSUE December 17, 1975 


NEW ISSUE 


$150,000,000 


International Paper Company' 


8.85^ Sinking Fund Debentures Due 2000 


Hie First Boston Corporation 


Morgan Stanley & Co. Goldman, Sachs & Go. 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Blyth Eastman DiHon&Co. Dillon, Read & Go. Inc. 

Incorporated 

Halsey, Stuart & Co. Inc. Horhblower & Weeks-Hemphill, Noyes 


Kidder, Peabody & Co. 

Incorporated 

Salomon Brothers 


Dillon, Read & Go. Inc. 


Drexd Burnham & Co. 

Incorporated 

£.7. Hutton & Company Iqc. 


Affiliate of Bache A Co. Incorporated Inco r por ate d 

Kuhn, Loeb & Co. Lazard Fibres & Co. Lehman Brothers Loeb, Rhoades i Co. 


Incorporated • 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. Smith, Barney & Co. Wertheim & Co Inc. 

- Incorporated Incorporated ** 

White,WeId&Co. Dean Witter & Co. . Warburg Paribas Becker Inc. 


Incorporated 


. . Incorporated 

Dean Witter & Go. . 

Incorporated 

SoGen-Swiss International Corporation 
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farming and raw materials 
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New soviet j£] fertilisers to cost 

gnun cut . £n/ 

indicated Up tO 6% IllOre 


©raft pact 
on rubber 
agreed 


SCOTTISH AGRICULTURE 


MOSCOW. Dec. 29. 


FIGURES RELEASED by the ^ IOHN EPWARD^ COMMODITIES EDITOR . ; 

jovernment newspaper, Isrwestia, 

or a verage Soviet grain' output PRICE RISES for the 'Id range ICI said that the application nearly 500 per cent, ammonia 
iver the past five years mean of fertilisers have been approved for higher fertiliser prices had 700 per cent, sulphur 225 per 
hat the 1975 total was leas than by the Price Comr**5SioEU the been - submitted to the Price cent and potash 150 per cent 
33m. tonnes, say Western oh- company announced yesterday. Commission in November. It The “modest” price increase 
ervers. The increases, to be implemented covered changes in raw on this occasion follows a stand- 

lives tia says the average over Jannary. wiD scan that ICI materials and other costs up to still for nearly 12 months, in 
he five years was 180m tonnes. nitrogen fertilisers will the time of the c laim and also which other costs have risen 

?his would bring the total for mBt 5 ^ £? nt ■ eom ~ tot >h into account the recent de- sharply. This reflects the more 

he period to 900m. tonnes. After SSJ 11111 * er ^ 1Rers P® r cent - terioration in the value of competitive situation in the UJL 


ubtr acting known output for on avera S e - _ sterling. fertiliser market, as well as an 

971-74 of 767.6m.. a crop of A general -round of fertiliser Although there have been ents ^asing of the pressure exerted 


32.4m. is left for this year. P rice increases is likely now. in dollar price of phosphate by raw material costs. 

Earlier this month. Western potash i n world mar- Fertiliser companies claim that 

xperts calculated «>«» P^er of fertilisers in Britain, durinp the nast vear. these sales have been buoyant in 


xperts calculated the crop at ( rnnfirrr!l* *v«,r * nri?* kets du ring the past year, these “*®s have been buoyant in 

37m. tonnes -against an official ! t ^!L have_beea offset to_a large _ex- Jt ** 


VIU1. IWUUCS tl£d(DM HIS OlilCldi I TTinraneA ( , |A . U_ iflfl UflVC UUWl III d tdlgO J “ "V — .. ” _ 

arget of 2l5.7m. These calcula- cwL r\!° 8 tent *>y decline in the value are adequate supphes at present 

ions have not been confirmed by of the pound. ‘ Farmers, who have suffered 

ifficials y misslon ; it is expected that the . severe financial problems during 

r „ ... company will announce higher The last increases in the ^ pas * year, are not keen to 

meanwhile a prices so on. Price* of fertilisers were in ££ ^tbe foment However. 

5HS2T f 5 lp - Mr- Jack Heath, chairman of March, for stiaight nitrogen ^e optimism is returning to 

iroklng company said Rotteruam Fisons* fertiliser division, brands, and in January for com- industry as a result of the 
mpcteS^ r ecentl 7 warned that price pound fertilisers. , exceptionally mild autumn, 

non tr«nJ!Lc a ^°** increases would be necessary as. These followed a series of The kinder weather has helped 

.2" Wlie ? t - to he claimed, non-raw material astronomical rises In 1974 when the dairy sector io revive milk 

ymon 111 “e next five costs had risen by 25 per cent, fertiliser prices rocketed a s a output considerably and en- 


BY JOHN EDWARDS 


Japanese soya 


ha Znviat TTninm »u„ WHUUUU..UH u* ■*■*'«'* wum uie »«ciDr ID revive quik 

Wm011 111 “ e neKt five costs had risen by 25 per cent, fertiliser prices rocketed a s a output considerably and en- 

“ mVtt A r Til— - * since 1116 Jast fertiliser price result of raw material costs soar- conraged record plantings of 

'SUstfc SteBS^SEv Sf rUes early “ 197S - “8- rock went «*» b * ***«• . 

iotterdam said most of the wheat • 

;ould be handled by Bunge’s 

loropoort silo complex in £■"<< • • • . *■ 

Surprise nse.in copper stocks 

££&?«& HfSd £f BY JOHN EDWARDS - 

etail other routes, but ruled out 

be use of inland shipping routes A SMALL RISE in copper stocks. The net result was an increase Reuter reported from Frank- 
y barges as the Rhine-Main- when a moderate decline bad of only 150 tonnes — the smallest furt, meanwhile, that Zaire and 

lonau canal was not complete. been predicted before the Christ- movement in weekly stocks for Zambia are expected to increase 

‘cuter mas holiday, took the London many months — raising the total copper sales to West Germany 

Metal Exchange by surprise to a record 496,975 tonnes. during 1976, according to the 

yesterday. . .. works- magazine published by 

Jananese SOVa ^rebars lost £3. to market in early trading was the MetaligeseJJschaft. 

juj a. £580.25 a tonne, and in late kerb report that Copper Range, the The company, which became 

j ' * trading the three months quota- U.S. producer, was catting ore the sole representative of 

ana sram STOCK tion fel1 b® 10 ™ £60 ° following a production at its White Pine Zambian and Zaire State copper 

° downturn in the New York plant to only 20 per cent of total organisations in West Germany 

nl<in Q nnrmmfl market capacity and laying off 24.00 under agreements signed in 

piall dppi U V til Copper cathode stocks, as ex- workers out of 2,900. October, forecast -that Zambian 

Tnvrvn r»n« oo pocted, fell by. over 6,000 tonnes. The severe cutback will con- shipments in 1976 would rise 

T »r, 29 ‘ Th “ is believed to have resulted timie until a stockpile of smelt- f 10 ™ 81.000 to 100.000 tonnes. 

■HE JAPANESE Agriculture f r0 m shipments to the US. But able materials is worked off. The BW* from Zaire to 80JJ00, 

orestry Ministry has announced the faU was more than offset by situation will be reviewed again *S aln5t 55-°°0 this year. 

iat the Finance. Ministry has a rise in wirebaf stocks. - - on March 1. There was an unexpected rise 

5? ro .l^ - 1 ? fe. t0 5 Tat ? .- of 80 tonnes imtin stocks, raising 

ldustries to. bund a stockpile of th° total to a new peak of 

0,000 tonnes of soyabeans and 7*55 tonnes, but this bad little 

00,00° tonnes of feedgrains T T ~T7~ impact on the market, which was 

ur mg the 1976 fiscal year. vJ . Hill 1X11 111 11 111 uC^rCF encouraged by a rise in the 

Appropriations totalling Y2bn. wsmiuaiwuiii uvua va Straits tin price over the holiday 1 

til be made for this purpose in BRITISH ALUMINIUM will raise considering temporarily suspend- period. 

ie national budget lor the 1976 its primary aluminium price by mg half of its primary -i QSe< i marmnallv 

seal year, starting in April. 4.95 per cent from January 1. aluminium production facilities 1nwpr hnw . w the forward 

The money will subsidise the it was announced yesterday, at its Omachi plant in Central i„ nfn ' Hr ._ hilhpr 

■bole cost of interest payment Semi-fabricated products w«J go Japan. quotation siignuy mgner. 

nd storage for the stockpile, up by an average of 10 per cent This measure, which would A . fa “ of tonnes in zinc 
-hich will be built Jointly by the The company claims the in- reduce its annual aluminium J 01 ** to 09.750 was a Digger 
Overnment and private indus- creases are being held to a mini- output by 19.000 tonnes, may be decline than expected^ But toe 
tea mum and do not fully reflect necessary to meet guidelines set £ aH ,n . ro PPf r brought a dowa- 

‘ The Ministry hopes to create higher costs. by the Ministry of International ^£5.^ 

stockpile of 300.000 tonnes of In Paris, meanwhile. M. Oliver Trade and Industry to curb suspected, producer support buy- 
jyaheans and 500,000 tonnes bfiBes de Berr, president of aluminJum production .in Japan 1X1 eariy Tra g - 
iedgrains. such as maize and Aluminum Pecbiuey. said in view of the slump. Lead stocks rose by 50 to 

rain sorghum, during the next aluminium consumption in The company emphatically 85.300 tonnes. LME silver hold- 
re years. - France fell by about 15 per cent denied a local newspaper report ings dropped by 230.000, to 

The stockpile, coupled with in 19 75. compared with an aver 1 that this* would represent the 17,830.000 . ounces. ■ Although 
rivately-owned stocks, is ex- age drop throughout the world first step towards .complete with- prices were higher in earlier 
seted to represent two months' of 20 per cent ' ’.- drawal from domestic aluminium dealings, they eased in later 

rosumption of these products. In Tokyo yesterday, the Sbowa refining and a switch to overseas trading reflecting a lurnround in 
enter . Denko company said it was production. Reuter UjS. markets. 


By Our Own Correspondent 
- KUALA LUMPUR, Dec. 29. 
AFTER SEVEN mouths of dis- 
cussions, technical experts 
from the Association of Natural 
Rubber Producing Countries 
(ANRPC), have hammered out 
a draft agreement for the pro- 
posed international rubber 
price stabilisation scheme. 

But the draft pact, reached 
at a recent meeting in Bang- 
kok, will have to undergo fur- 
ther study and refinement by 
the ANRPC executive council, 
meeting in Kuala Lumpur in 
February, before it can be pre- 
sented to a ministerial meeting 
of member countries for adop- 
tion, said Dr. Moeljono, ANRPC 
secretary general, here to-day. 

It contains guidelines and 
definitions for a two-pronged 
approach to price stabilisation 
involving the creation of an 
.international rubber stockpile 
and “supply rationalisation 
measures” to be adopted by 
individual member countries, 
as well as the financial contri- 
butions. Each member is ex- 
pected to contribute about the 
same percentage to the stabi- 
lisation fond as Its contribu- 
tions to the ANRPC budget, and 
the money will go mainly to 
building of rubber stockpile. 


No easy solution to 
hill farm problems 


BY A CORRESPONDENT 


EEC farming 

grants 

announced 


pproved its plan to help private 
ldustries to. build a stockpile of 
0,000 tonnes of soyabeans and 
00,000 tonnes of feedgrains 
urfng the 1976 fiscal year. 

Appropriations totalling Y2bn. 


. By Our Commodrtiet Staff 
GRANTS FROM the EEC Agri- 
cultural Fund (FEOGA). toalling 
£3,468,192, have been awarded to 
25 U.K. capital projects under 
the 1975 grants programme. 
Nearly half of the money 
(£1.698.328) will go to nitre milk 
processing projects. while 
£991.861 is to be spent on seven 
meat- and poultry-processing 
schemes. 

The allocation of FEOGA 
grants is decided by the EEC 
Commission, but each protect 
must be approved by the Gov- 
ernment of the member-State 
concerned, which should be pre- 
pared to contribute to its finan- 
cing. Grants are awarded up | 
to a ceiling of 25 per cent of 
eligible costs. 

.Applications for grants under | 
the 1976 programme must be sub-, 
mitted by March 15. 1976. 


THERE ARE no obvious solu- 
tions to the farm income prob- 
lem in hill and upland areas. A 
lack of alternative job oppor- 
tunities makes it essential to 
maintain the farming population 
to prevent total economic decline 
In these remote regions. 

Tourism and forestry are 
alternatives which strongly com- 
pete with farming, without 
offering greater employment 
potential, and so must be 
developed wiih care. 

Government bcadage subsidies 
remain vital in maintaining the 
cattle and sheep populations in 
these areas. But the subsidies 
must be carefully applied, since 
they may perpetuate a static 
situation, hindering the economic 
development of fanning and 
becoming mere income subsidies. 

These are the depressing con- 
clusions which one was forced 
to reach after attending the con- 
ference on Marginal ’ Farming 
A re as- Agri cultural and Regional 
Policy, held in Edinburgh re- 
cently by the Agricultural 
Er»»nnmic« Society. 

Scotland has about three- 
quarters of its avricultural land 
classified as rough ground, so 
marginal farming is of vital im- 
nortance to Scottish agriculture. 
Threequarters of the beef cow 
herd Is kept on hill and upland 
areas, together with about 84 
oer cent of the Scottish ewe 
flock. 

Thus L.000 hill farms, and 6.0OP 
upland farms breed most of the 
livestock which is fattened on 
the richer lowlands to produce 
prime Scottish meat.' 

There is no doubt that this 
livestock is keot on the hills hv 
h ft ndaqe Daymen's currently paid 
wholly by the D^nartmcnt of 
Agriculture and Fisheries for 
Scotland. Beef cow's earn £24.50 
per head. hiR ewes £3.60 and 
upland ewe* £2.85. 

Hill ewe flocks typically wean 
70 lambs per 100 ewes, and retain 
30 for replacements. This leaves 
only 40 lambs to be sold off the 
farm which, at present prices, 
makes lamb sales per ew*e about 
the same as the ewe subsidy of 
£3^0 per head. 

Relationships like this mean 
that Exchequer support has been 


-between 50-S0 per cent of net 
farm income over the last few 
years. Even on the most profit- 
able farms this support is 
between 25 to 35 per cent, of 
income. 

It would be wrong to interpret 
these figures as suggesting 
totally inefficient production. 
Given the scarce land resources 
of Britain, the funds ensure ih.it 
some use is made of the poten- 
tial of upland regions, as well as 
supporting the social infra- 
structure of these areas. 

Dr. Raymond Craps, director 
of the EEC Commission's Depart- 
ment of Agrarian Structures and 
Environment, expressed recog- 
nition of these points in his 
address on EEC policy relating 
to less favoured areas. 


EEC directive 


The directive on “ less 
favoured areas " is about to bo 
applied in the U.K. to replace 
the present subsidies schemes. 
It seems likely at this stage that 
there will be no significant 
change in grants and subsidies 
payable to British farmers, but 
thp Government will be able 10 
claim 25 per cent, of grants paid 
from the Common Agricultural 
Fund. 

Dr. Craps stressed that the 
aim of the directive was to halt 
economic decline and also to 
stimulate structural change so 
that eventually aid might he 
reduced. Otherwise. special 
headage grants could merely 
perpetuate a static situation, 
becoming little more than direct 
income subsidies. 

This point was taken by Dr. 
John Brydcn of the Highlands 
and Islands Development Board. 
However, his experience in work- 
ing to stimulate economic 
development in these areas 
showed that such development 
naturally tended to involve 
improvements in labour pro- 
ductivity, which cut dotvn 
employment. 

“Leakages’* of income as a 
result of the inevitable heavy 
reliance of new industries on 
imported components and ser- 
vices. damped down the multi- 
plier effect of new job creation 


in remote areas. Forestry and 
tourism were often only 

developed at proportionate ex- 
pense to agriculture, so consider- 
ably reducing their net 
potential. 

The provision of tourist accom- 
modation tended to rla^h with 
busy limes on the farm, while 
forestry was only feasible on 
about 20 per fifl!. of the Jarrd 
used by sheep. And once that 
23 per cent had been allocmc-J 
in timber, the SO per coni, 
remaining could not then be 
used at all hy livestock. 

Dr. Brydcn felt that no genera! 
solutions wore obvious; nee had 
to rely on an individual case 
study approach to solving deve- 
lopment problems. 

II was obvious from the discus- 
sions that farming must remain 
the key industry in lhes«* 
regions. Therefore, its support 
systems will remain vital to their 
sustenance. However. Dr. Craps* 
warning on the need ro avoid 
perpetuating □ static, inefficient, 
situation could not be ignored. 

It is desirable to reduce the 
Importance of headage subsidies 
to farmers* incomes in these 
are.-w. but they undoubtedtv 
bolster up inefficiency and 
depress incentives for dcve!n;»- 
ment. 

Unfortunately, tbe only pos- 
sible way at present to reduce 
the importance of these subsidies 
is to increase massively the 
value nf lambs and calves pro- 
duced on these farms. 

A symposium cm the world red 
meat situation, held jw-i before 
the conference began, d included 
that another tight world simply 
situation in ]9iT was possible, 
while British l*oef output would 
a 1 moat certainly be some 23 per 
cent, down from the PCS out- 
put of I.2m. tuns. Much stronger 
market prices, therefore, may be 
in the pipeline. 

But the worrying thing about 
the supply of Scottish meal is 
how much of the 25 per cent, 
contraction will take place in 
hill and upland herds, before 
higher prices materialise. So the 
results of the December Agricul- 
tural Census are awaited with 
great interest. 


TAX ADVICE 


A tax advisory service on com- 
modity dealings is being offered 
by Delamb Associated Market 
Broken, a new broking company 
formed by Mr. David Lamb, 
formerly group chief accountant 
for Rudolf Wolff. 

'Hie new company, operating 
from Rudolf Wolff’s London office 
at Knollys House, aims to appeal 
to investment consultants and 
fund managers interested In com- 
modity trading as a hedge against 
inflation. 


Call for standard commodity contracts 


BY OUR OWN CORRESPONDENT 


NEW DELHI. Dec. 29. 


A NUMBER of governments of 
developing countries have asked 
the Asian African Legal Consul- 
tative Committee, which has its 
headquarters here, to prepare 
model standard contracts for 
many commodities exported by 
them. 


The goods Include items in the 
basic pattern of trade of the 
region concerned. involving 
export of mineral ore. raw 
materials and agricultural 
produce, and the import of 
finished goods and machinery. 

Standard contracts for all 


these are to be prepared to 
ensure uniformity in the con- 
ditions of sale in regard to 
specific commodities and to 
ensure that the interests of 
developing countries and their 
nationals, whether as buyers or 
sellers, are protected. 


COMMODITY MARKET REPORTS AND PRICES 

n 1 nr TLUT'T'A f C noon Kerb. THe weakness of sOwr also £807 10 OS. M, 04.5. Cathode*: cast £371. 

DASJu Its JC. Jl /V Lo had ■ dampening Influence. Torn over: Kerb:_ Ban: three month* £864-5. 

16.575 tonnes. ______ 


COPPER— tower an balance on the 
udon Mel at Exchange. In pro-martei 
■lings following new* of U« sharp 
W production cutback by Amerira s 
►pper Range coupled with expect aeons 
a fall In warehouse stocks, svxalaiive 
ymg pushed forward metal up to £0 07 
one nme. When the warehouse stocks 
ore showed a further small rise, bow- 
er, the price turned lower and profit- 
dug and influential selling caused a 
■chon to £603.5 before any fresh de- 
md was prompted. In the afternoon 
; market held relatively steady in ihe 
* of the decline on Corner but later 
lowrd that centre down and forward 
dal ended here at £598.5 on the after- 


COPPEK 

- «.nt. 
Offli-inl 


pjn. 

U no tfiefs) 


£ 

£ 

£ 

Wirebun 
Csrii 

f84 -5 

+ 1 

580-.S 

6 raontbs.. 

604.5-5 

+ lft 

600-.6 

dettlem'nl 
Cathodes 
Cash 

s.84.5 

571^6 

+ 1 

•667^ 

3 months.. 

Ml-.fi 



587-9 

Setflem*nt. 
U.d. Smu. 

571.5 


— 



•6Bft3.7 


£807 to 03. M, 04.5. Cathodes: cash £371. 
Kerb: Bars: three month* £864.5. 
Cathode*: three months £361. Afternoon: 
Wirebars: cash £380. 79. three months 
£603. 1. 1. £800. 566-5. Kerb: Wirebtra: 
three months £800. 599. 


with a vessel of 10.000-I2.IM loos d.w.1 
Teh. 


COCOA 


■ TIN— Irrogntar. The rise lo Peeang 
and modest trade buying held rnrwatd 
metal steady In the face of hedge seTHng 
bw cash metal eased owing to lack of 
support buying. The contango was also 
widened by year-end ennstde radons. Tnro- 
ner. 7 to tonne*. . 

a-m. rf-’orj pToH Hr or 
TUI Official — IJ notarial t— 


The day's lows were made at the 
opening. Thereafter prices steadied on 
mixed trade and speculative buying, with 
sellers hacking away, reports GIB and 
Duffna. ■ 


Jan. £05.50, Feb. £86.50. March fS8«5 
transhipment east coast. South African 
White Jan. £68JS. Feb. £M.S0. March 
£8875 UJC. South African YeUow Jan. 
£87.15. Feb. £67.50. March 467.75 U.K. 
Rest unquoted. 


featertay + or Bnainea 
Clone — . Done 


. Amalgamated Meutl Corporation re 
-parted that in the morning cash wl rebars 
traded at £5324. S3. 83.5. 84. three months 


High Grade £ £ £ £ 

Suit 3060-2 -I 3046-50 — 8 

-J months J 3116-8 +54 3118-9 .1+8 
ffment. 3058' -1 - l — 


LEGAL NOTICES 


' NO. 004I38 Of 1613 . 
to the RICE COURT OF JUSTICE 
an eery Division Companies Court. In 
; Manor of ROOTY1ELD LIMITED and 
the Matter of The Companies Act, 1648. 
VOTICE IS HERJEBT GIVEN, that a 
iluon for the Winding up nf the above- 
mod Company br the High Coon o£ 
mice was on the 18th day of December 
'5 presented to the said Court by 
fE MAYOR. ALDERMEN AND JBUR- 
ESSES of 1 be London Borough of Ham- 
■rsmiUt. Hammersmith House. Black's 
•ad. London WS 9D5. and that the said 
uuon Is directed to be beard before the 
■un sitting at the Royal Court* of Justice, 
■and. London WC3A 2LL. on tbe 36th 
T of January 1676. and any creditor 
contributory of the said Company 
urous 10 support or oppose the making 
.an Order on the said Petition may 
pear at the umo Of hearing, in person 
-by his counsel, for that purpose; and 
copy of the Petition will be furnished 
the undersigned to any creditor or 
■tributary of the said Company reuniting 
± copy on payment of the regulated 
irre for the same. 

SHARPE PRITCHARD A CO.. 

109 . Kuigsway. 

London. W.CJ. 

Solicitors for the Petitioner. 

IOTE.-- Any person who intends to 
xar on 'he hearing of tbe said Petition 
at serve on. or send by Nat to. the 
lie-named notice in writing ot his 
mtion so to do. The notice must state 
name and address of the person, or. 
a firm, the name and address ot the 
n. and must be signed by- the person 
firm, or his or their Sotldior (If aityt. 
t must be served or. If posted, must 
sent by post in sufficient time to reach 
abovc-tumi-d not later than four o’clock 
the afternoon of the 23rd day of 
Htanr 1676. 


No 003822 Of lfliB _ 

a the HIGH COURT OF JUSTICE 
tnrory Division Companies Court, m 
Matter of A. MOREAU * J. HERON 
MPANY LIMITED and In the Matter 
the Companies Act. IMS. 

IOTICE IS HEREBY C1VEN. that a 
liloa for the Winding up ot the above- 
ned Company by the High Court of 
tice was oa the 18th day of November 
S presented to the said Court by 
EL'REVE whose registered office » 
ate at S roe SadLCaroot 06604 Antibes 
t that Uw said Petition is directed 
be beard before the Court silting at 
Royal Courts of Justice, Strand, 
id on WC2A ILL. on the IWh day of 
mary 28Td. and any avdbor or can- 
■mory of the said Company desirous 
support or oppose tbs making of an 
ler on the said Petition may appear 
tbe Unis of hearing In person or 
Ms Counsel for that purpose; sad « 
y of the Petition will be furnished 
the undersigned lo any creditor or 
tribuiory of the said Company reoolring 
h copy on payment Df the regulated 
Jge for the same- . 

BIRKOECK. MONTAGU'S ft CO.. 

r St Bride Street, 

. . London, E C.4. 

Solicitors for the Petitioner. 

KITE —Any person who Intends « 
■ear on the he arum of the said Petition 
U serve on. or aend-b? post in. (be. 
■renamed notice bi writing of nis 
ntim u to do. The osrice must stale , 
name and address of the person, or. 1 
1 firm, the name add Address of the 
a. and must be signed by die person 
fina. or Ms or their Solicitor (if any). 

I man be served or. If posted, must , 
Km by post in sufficient time to reach j 
sbovtMianiad not ihanJour o’clock | 
the afternoon of the Uth day of 
tuary 18T6. 


Ho.QOtltS of 1675 

In tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
the Matter of ROUAIR PROPERTIES 
LIMITED and tn the Matter os The 
Companies ACL 1948. 

NOTICE IS HEREBY GWEN, that a 
Petition for the Winding up of the above- 
named Company by the Hints Coon of 
Justice was on the 17th day of December 
1973 presented to the said Court hr 
J KEPWORTH ft SON LIMITED whose 
Registered Office Is at Hepworth Bouse. 
Claypit Lane, in the City of Leeds, 
and that the said Petition- is directed, 
to be beard before tbe Court gifting at 
the Royal Courts of Joatiee. Strand. 
London WCA at J- on (he Mtb day or 
January 1676. and any creditor or con- 
tributory of the said Company desirous 
to support or oppose the making of an 
Order on the said Petition may appear 
at tbe time of hearing in person or 
by 'Ms Counsel for that purpose: and a 
copy of the Petition win be furnished 
by the undersigned to any creditor or 
contributory of the said Company recurring 
such copy on payment of the regulated 
charge for the same. 

- BIDDLE ft GO-. 

1. Gresham Street, 

London EC2V 7BU, 

Agents for _ 

HEPWORTH ft CHADWICK, 
Guildford Chambers, 

HI The Headrow, 

Leeds LSI 5JF. J 

Solicitors Tor tbe Petitioning 
Creditors. 

NOTE.— Any person who *• 

appear od the hearing of tho nW Penooii i 
must serve on, or send by post u>. th° 
above-named notice in writing of J{*| 
Intention so to do. Tbe notice rnnsc state ( 
the name and address of the person, oar. 
if a Arm, the name and address of (ft 
firm, and must be signed by the person 
or firm, or hl8 or their Solicitor elf any). , 
and must . be served or, U posted, im« , 
be sent by post m sufficient tune tv reads , 
I the above-named not later than toff 0 dflffif 
in the art^mooti of the 33rd day of 
January 1978. 


Cash....*.-. 3050-8 -1 3048450 -3 

i months . 3116-8 +S.S 3118-5 +2 
5* mem.... 3U52 —1 

-train E,. 1 39 09 +6 -- - — 

New York ] - ■ *298.00 1+0.26 

. . Morning.-. Standard- cash £3.052. SO. three 
months £3.115. 18. High Grade: tnuraded. 
Afternoon: Standard: cash £3. DSD, 48. 
three months £3.118. is. High Grade on- 
traded- Kerb: Standard: three months 
fj.ua. 

'LEAP- ■■Hedg e selling and later tho de- 
cline in copper lowered prices in other- 
wise featureless trading. Turnover: 2.873 

tonnes. 

j 1+ o*j turn j+ or 

LEAD Official I' — Onofflriai — t 


NodOnmrset * f 

December.- 716.5 8 0 -6.25,718.0-12.0 

M««d> ,.715.5-8.0 -0.6 716.0-07.0 

May 698.0 8.5 -Oj4 £**-0 88 J) 

July b 77.0-7.5 -3 2567843-73.0 

September.. 663 D3.8 -2.25^63.3-60 0 
December — b46.u-6.S — 4.2S647^-434) 

March c 40.0-1.0 1-3.8 | — 

’ Soles: 1.568 ri.in> kits of 10 tonnes, 

Intcmattaanl Cocoa Agreement prices: 
Daily 61-23 163.67) U.S. cents per pound: 
indicator 15-day average 6645 (58J7); 
22 -day average 63.51 15BJ3). 


COFFEE 


Robust* futures after hmch rec overed 
from morning*! low in an tmprored two- 
way speculative interest and switching 
activity. • 

Arablcas were io points higher u 
50 points lower. 


jfi perttmne 


1 . t X £ 

I Cash 166J6-.75L.62SJ 166 

S month*- 175.5-4 r--62» 173.' 
dmeni— . 166.75 I — 5 — 

Jfjr.Spoi. - I I 19-2 


£ £ 
1B6-.5 I— .676 
173.7544— ft 


19-885* | 


Morning: cash. H8&25, - 68ft. three 
months £173.75. 73ft. 73.75. Afternoon: 
Utree months £174. 1 , 

ZINC— Lest preuad, especially cash 
metal despite evidence of buying os behalf 
of producer internets in early trading. 
The overall seibac* in copper also 
dampened sentiment while the slightly 
larger than expected lad In warehouse 


January 795-796 +1.0 £98-793 

M«ob B05-BOS -l.D ^07-802 

May 811-818 -2.0 gl4-e09 

July 818-819 -1.0P2O-814 

dept 884-825 -1.0 £264*81 

November— 889 830 -1.5 te-il-t>26 

Jarroary— ■ 830^33 ]— 3-OJ — 


LONDON GRAIN FUTURES MARKET 
(CAFTA>— Wheaa. quietly steady, dose: 
Jan. 63.76. March <5fts. May 67.30, SepL 
66 06. Nov. 68.00. Business: Jan. 63-70- 
63.60. March 65.85-6580. Mar 67JS. Sent. 
66.69S5.SS. Nov. 68.00-87 .35. Barley, quietly 
steady. Close: Jan. 6Z.10, March 64.45, 
Mar 6W3. Sept 65.10, Nov. 67J0. 
Business: Jan. 63.10ftZ.00, March 64.45- 
64.30, May S8ft0ft8-25. SepL' 65.16. Nov. 
nfl. ' 

MARK LANE— Business remained fltsef 
throughout the London cereals maxfcet 
and values showed no material change 
from pre-holiday, closing lewis. Aversgs 
sellers quotations per long ton for de- 
livery London ares: Wheat mining Jan. 
£6530 nun.; Denittmblo Jan. £65-35. 
Barley led Jan. -March 05. 

EEC DAILY IMPORT LEVIES and 
premiums effective Dec. 30 tin order 
c ur r en t levy plug Jam., Feb. and March 
premiums, with previous in brackets). 
Rates In Units of Account per tonne: 
Common Wheat— -36.13, rest nil '36.12. 
rest mil; Dsrmn wheat— 51-88. rest nil 
(51.89, ran nil); Rye— 51.83, rest nil 

(SIRS, rest nfli: Barley— 2L89. rest nil 
121.51, rest uU); Osts-l7.M. rest nfl 

117.18. rest dll; Maize (other than hybrid 
fw seeding) — 3424. rest nil (32.53, res 
ml): Bodwrteai— L13. rest nfl (nfl. 1.30. 
1^0, nil): MHtet— r.28, rest nil I2L26J 
rest nil); Grate cargtwm— AH nfll <32.34. 
rest’ nil). Levies for flours: Whoat or 
mixed wheat and rye near— 68.81 (68.81): 
Rye-9588 (SlftS). 


SUGAR 


socks had Httie market impact- Turn- 


ARABICA CONTRACT fin order buyer, 
seller, sales)— Dec. unowned, nfl: Feb. 
88.10-89.60, l; April 87.80-08.40. 4; Jane 
88 JS- 69. 00, nil: August ro.OMOftd. DSL’ 
Oa. »ft5-iB0ftB, nil; Dec. 69.00-101. Oft, 
nfl. Sales 5. 


Z,NC 

+ rvr p-m- 

— npnffliHRi 

Tor 


' £ « 

£ 

1 Uwb 542.5-3 

— 4.S7 S42-.5 

-1.87 

i mnmhc. 355-ft 

— ^ Mfift 

-.5 


-IftS 


Prm.Wwtj — __ 

1 — 

. — - 


RUBBER 


FIRM opening to the London physical 
market. Quiet mrougbour the day. ciostng 
slightly easier.. Lewis and Peat reported 
a Malaysian codown price of 166 cents a 
kCO (buyer, January). ' 


LONDON daily PRICE (raw sugar) 
£158 (same) s ton C.LL for Dec.>JuL Ship. 
menL White sugar daily price was fixed 
at £177 (same). 

Although (he market opened niigtwty 
easier, there was good scale down boxing. 
Steady conditions prevailed, . wflb prices 
trading In d narrow range. Later, values 
eased once more with quite good support 
no a scale down basis. Tbe volume of 
business was enhanced by a. large block 
registration tn the March account. 


No. 1 Yenertisyn Previous Bnaineae 
E-S-9. close day's clcae done 


C. Czornlkov reports. 

dunar 

Prei 

Yesterdsy 1 * Prevtona 

Burin eu 

Coonro 

Ctore D«y* 

Dree 

Coo. 
1 

Clow 



annum*; cw — 

£355. Afternoon: cash SSH, three m oflrft g 
1055. . 53-25, 55ft. Kelt: thrpe months 
£356 ft, 

I - Cents per pound. t On preVfMt 
[unofflclffi dose. ISM per picnL 


JE55EL SECURITIES L1HITED _ 

And the Companies acl IMS. 

Notice la hereby given 
Section 2W or the OBmwmta* acl ■!»«. 
that a Meeting of the CrediWTS O f 
above-named Company will be hew at 
the Abcrconi Rooms. G real Efl* rero H oiel. 
London: E-CA on W’e0nesdM’. fb« 
day of Janna*T. 1375. at 2M o rio* ta 
the afternoon, or so torn J? 

i the Extraordinary General Meeting of toe 
J sfaarfholders' of the 
S^convrfled for the same day ami 
plans tha» have been concluded or 
adjourn fd. for tbe P*™* 5 " 

Sections 293, 294 and 595 of the Com panics 

Direct or. J 

Witnessed hy M- M ._ MacCabe on the 
behalf of FRESHFIELDS- 


SILVER 

Silver was fixed l-2p an ounce hUfliur 
ter spot delivery in the UMm wiu. 
market yesterday at 288.90. Oft. cent 
equivalent* of tbe fixing levels were: 

spot 424.6c. up 2c: ihree-month .gnftc, up 
Iftc: six-month 439.7c. up Sc. and 12- 
montli 458ftc. up 1.9c. The metal opriud 
at sm-310hi [424-4260, and improved to 
mJ-215ftP («7HWC> we closing at 
107.9-MS.9P ( 4204-422 4c). 


JuL 

Fob. 

Match- 

Apr-Joe 

Oot-Dee 

Jan-llr. 

Ap-Jun- 

JlT-a> 

Oct-Dec 


66 ftO-aE 7 B 
58.7S-59JH 
cflftft«9 58 
40ft0 40ftg 
4f.7B-41.76i 
42.7B-4S.7w 
4 a:n- 45 . 5 B 
45 B-45 86 
M.1V44 80 


57ft0ft7.70 — 

47.7648. 06 — 

cSfttftl .55 S9Aft9ftO 
oSEO-bS M 40.66-40ft0 
48.«ft8ft6 4ZJW41.46 
41.B6ftl.96 45, 10-42-80 
♦2.46ft 2. t* 45.26 
4280-45 56 .— 

45.2frft4.B8 — 


Sales: 147 7391 lots ot 15 tonnes. 
Physical dosing prices [buyers) were: 
Spot 37» (36.0): Jan. 86P (35.8 j; Feb. 
3 S3p (JSlB). 


SOYABEAN MEAL 


£ per ton 

March — 1167 75-57-86:15368 856 158ftO-57ftB 
May..-. 156-50 59.7HI9S DD-fl 45 168 60-56.50 
Aog— ... 156.09 6SJ>ai69.25-8 50 165.75 56 M 

Oct 156.15 69ftffllB9 30-9 oh I6B.71W3.00 

Deo 165.65-5940 IW OO 60.16 160.00 

March .. 153 4a-&9.6«l69.55ft0.75 15640 

May — ISS.f J-fiOftSj 1 65.50-60-^3 — 

Sale*: 4.633 (685) lots of 30 tonnes. 
Tau and Lyle ex-refinery price for 
granulated bids white sugar was £212.20 
(tame) a long ion for home trade and 
043.00 (£345) a tong ton for export. 

EEC IMPORT LEVIES tor while and 
raw sugar denatured and nan-denatured, 
effective December 30. Figures In antis 
nf account per lee . KUos (previous m 
brackets): v/Wie— 648 (uwSli. Raw- 
545 (540). 


Veals Scotch bobbies 10.0 to 14-8. Dutch 
hinds and ends 84.0 tn 86 0. 

Lamb: En g l i s h smaUs U.D to S7.6. 
medium 33.0 to 35.0, heavy 28.0 to 33 0. 
Scotch medium 32.0 to 310. heavy 3.0 to 
13.6. tun 26.0 to 310. Imported frozen: 
NL D‘s 33.0 to 34.0. 2*S 33.0. 3*3 30.0 to 
31.0. YLs 30.0 to 3L0. 

' Ewes: 10.0 to 20,0. 

Pork: English under 100 B» 32.0 to 
39 0. 100-120 lbs 32.0 to 3S.0. 129-ISO lbs 
32.0 ID 35-9. 166.150 lbs 294 to 36.0. 

MEAT COMMISSION— Average fi (Stock 
prices at representative market* on 
December 20. U.K.— Cattle £24.10 per live 
cwt. i —044); Sheep 4J.4p per ib.e.d.c.w. 
(+0.D; Pigs £5.05 per sc-Lw. f+6.09i. 
England and Watas— Cattle average price 
BUS (-035); Sheep average price 41.3p 
(—14); Pig numbers average price 
£5.61 (+0.151. Scotland— Cattle numbers 
average price £2540 +0.48 1; Sheep aver- 
age price 41 ftp 4+3.2it Pig numbers 
average price £3.IS f+Ull. 

COVENT GARDEN (Prices. In stezllng) 
— Imported produce: Oranges— Spanish: 
3.104.00: Jaffa: Shamooti -Navels 2.85- 
340: Egyptian: 2.00; Cypnot: -80-3 28, 
Satsuni as— Spanish : per tray 3.06-346. 
CJeroeouaes— Cypriot: 240-3.20; Moroccan: 
3 20-3.60; Spanish: per tray 3.36340. 
Lemons— Italian: 3.60-4.00, South African: 
3.004.70; Greek: 3.00-340: Cypriot: 3.20- 
340. Crapefniit— Cypnot: 2404-20: Jaffa: 
2.704.36. Apples— French: per 20 lh 
Golden Delicious 7!/M L50-1.70. Storking 
L8B-I40. Granny Smith 72'54 2.50-2.70; 
Kallatu per pound BeMorts 0.07. Rome 
Beauty 0.08. Jonathans 0.07: Huagarion: 
per 44 lb 4.30. Peara— Italian: per pound 
Passacrassane Q.OS-0.09. Melon s Spanish: 
per 10 kilos 3.60-4.00. 15 kilos 0.50. 
Bananas— per 2S lb Windward Islands: 
2.70: Jamaican: 2.60. Pn nc h e a S outh 
African: 2.66-2.40. Grapes— Spanish: per 
pound Almeria 1.S0-L30; CaUfarulao: per 
S3 lb Red Emperor 5.00. Dates— Irani: 
per packet . 0.05. Tomatoes— Spanish: 
140-340; Canary: 1-404.20. Onion— 
Spanish: 4/5 &.40440: Dutch: 3.104.40: 
Polish: A 00 Cacwmh nr s Canary: 2.00- 
2.40. Almond .—Cypriot: per pound semi- 
soft OftL Brazil Nuts— LWM per pound 
ft. 17-0.15. Chestnuts— Z(a Dan: 2.S04.W. 
FUbcrts— IiaM an: per pound 044. Walnuts 
— Californian: per pound 047-045. Pstatuc* 
—Italian: per 20 B) 3. DO. Caulfflownrs— 
Jersey: per 24 4.50: French: 4.30. 

Enailsk prodace: Pfahreem*— per pound 
0.13-0.18. LeKuoes— per 12. round 0 SO- 
0.80. Pstaues— par 56 lb Whiles 3.40, 
Edwards 3.504.70. Cabbew-— Per has 
Prime ub. Apples— per pound Cox’s 
Orange Pippin 0.000.12. Russets 0.074.88. 
Brantley's 0.07-OJB. Laxtoos' AOS. Celery 
—per 12 0.90. prepacked 20/35 246. Sprouts 
—per pound 0.14-0.15. 


PRICE CHxmtS 


Prices per too unless otherwise stated 


Dec. f9 +m Mnuth 
1975 — agi* 


Metals 

Aluminium no £420 I £396 

Free Merkei (cifi ...Iti35fr-B4a C55S-445 I 

Cnpperi 

Cash Wire ban. Ini. C5B0.2fr)-3.0 ESe0.7b | 
J months do. do. (miCfiOO Z5j-3.0 £530 .7a 
Cash Cathode (a)... £560 }-34bji;S48 
3 months do. (id £388 —5.26 f5M I 

Gold ~.Tn>y os- 5141.6 + 0.75 *137.76 

lead Cash la) £166.26 U).87SCIB8 25 

S months (>g £173.87*— O.o £170.76 

Nickel I a) £2.41 ■* CB.Sai 

Free UarketfciflOblR l.6-2.05| S 1-8 2.0 ! 


Copper off 
and cocoa 
firm 


Free Market(ctnab)Bl.M.05| [S 1-8 2.0 

Flatinum»*»m»y os-i£7B* 8 14 (£704-814 

Free Market '£<2.65 -0ftb)£7D.8 

Qulcksl)rerf 7 FU>Hri. 67 o-DO K 80 -P 6 

6tlrer Tpjy co ZOfl 9p + £.2 d04.6p 

3 tnumba !215.9p 4-l.4 310.5p 

Tib Cash :«t 4 £3440 ^3.0 £3.048.5 

5 months im £3.113.61+2.0 £3.113.6 

Wolfram SSJAIb. cU,£ 42 -44 £ 42 . 5-44 


Zinc Cash mi 4 £342 2i p1.87»£328 

3 montba £365.25 k-0.3 ,£341.75 

Producers ia). 5793 | £390 


Producer* ia). 6793 | £390 

OUa . j 

Commit Hais.vsLB—j Z ( ! 

Groundnut 

■»*.—. £372 '£387 

LmseH Crude (vi..j£377 }£377 

Palm Malayan io|..l£162 £183 

Soya- mo hi / J 1 

Seoas ! _ _ I 


NEW YORK, Dec. 29. 
COPPHR eased on trade selling Mth lack 
of speculative aniviiy. Silver finish, -d 
lower on Commission House wlUna touch- 
ins stops. Trade and European buying 
touching stops closed coiroa firm. Grams 
finished lower, with locals on Commission 
House selling oa lack of fresh new*. Sugjr 
finished nrar unchangi-d In quiet trading 
conditions, Bache n-pons, 

Cocaa— Chana spot 73 f741. Bahia spot 
TO last. March 63.17 i62.22t. May 60 38 
(.W.32I. July .«i W. s-pt. 37.13, Dee. 53.25, 
March 54.10. May unquoted. Sales: 6TS. 

Coffee—" C " Contract.- March SS.90- 
57.20 iSTLOi. May S7.2frS7.35 157 75). Jnly 
S7.M, Sept. S5.30-5.S.70, Dec. SaiPsSajO. 
Sales. 209. 


;£387 

fell 


£162 

• i 


Copra Philipp ioo..[S210 
Grnutv Klnenan...! 1 


Grout* KtgenMt— I I 
Linseed Can Na i.[£153 


+ 2.5 9202.5 
I 

£157 


Bruins [ [ I 

Barley EEC t 1 

Home Furores — £62.1 U j£62.5& 

Ualze I I 


French So-iAm. £65.5 [-0.7&Xb6.25 
S.A. YeUow £67.25 £67.25 


Wheat 

Nu> 1 Hert Sprtod J 
KoftHardWimer t 
Austtailanilft.q.i 1 
Hngllah Milling. ... £65-5 


Capper— Jan. 34 GO <35 fill seilcmeuwt, 
Feb. 35.00 iM.Ofl se-itiememsi. March 5i.W, 
May 30.40, July 5710. sales: 2.135. 

Cotton—: March 61.03ftl.06 <61.20), May 
01.45-61 .3(1 1 81.73). Jul) 1 61.10-61. 1". OfL 
SS GS-3S.75. Dec. 37.05, llareh 57ftO-57ftO, 
May 57.50 bid. Sah-a: 3.703. 

•FGatd-^Jan. 141.10 1141.40 1. Feb. 141.90 
<141.701. April 143. SO. June 144ftO, Ann. 
14G.S0, OcL 14S.3D. Dec. 149.00. Feb. 151.S0. 
April 153 GO. Sak-s: S95. 

Greasewwri— Spot 170.0 nom. faamet. 
March 163.6-176.0 <164.01, 61ay 160 O-IGs.O 
(1G! Oi. July 160 0-163 (1. Oct. 163 0-105 0. 
Deo. 160.0-16X0, March ISO.O-ISSli), Mai' 
160.0 bid. 


tLord— Chicago loose 17 t irj). VY prime 
steam i»4 nom <19 asked). 


JUTE 


SILVB8 BntiteB 
(j«r fwteg 
m>y os. price* 


UU. U-flr 

close — 


Spot 809 J9p +1.8 208-75p ffiJB 

i months 215-®P +L4 214.7p. rCJd 


Market moved lower in oulet condldona 
as U.S. booses continued to refuse tti 
seek any posslbta European busing at 
lower levels, reports SKW Commodities. 

XfcMerd'yfc 4- or | llUHincsa 

. J Close 1 — Done 


WOOL FUTURES 


I months B24-4p 
6 months — 

72 months 236-Zp 


284-4P . +1.4J - 

- • aaa.osp +M 

25S-3p +1.41 - 


LME — IMritovor 141 (95) lots of 1BJH9 
ms. UORring: Cash 210.4; three SMmfaa 
316.4. Kerbs: Three months 216ft. After- 
noon: Three months llflA ffft, 16.1^ 10, 
36.1. lift, 14.7. 14ft. 14.7. Kerbs: Three 
nwnthfl 214.6. H-4. 14ft. 14ft. 


LONDON— Market steady. 

(Pence per kfla) 

Auacrallan |Y»*er(l’y»U. on Bosmese 
Qreaiy wool! dree j. — Done 


DUNDEE— Steady. Prices c. and f. UJC. 
for J*n.-Feb. shipment: BWB £190. BWC 
XI 91, BWD £182. TOSSU; BTB-COl, BTC 
£183. BTD £184. Calcutta gaud* firmer. 
Quotations c. -imt f. U.K. ter prompt 
shlpnieiti: KMk. 40-in. £7.04, THa. SSS1 
per 100 yards, Jan. £7.17 and J5J3. Feb.- 
Uar. £7ftl and £3.51. “ B “ twills: CL15. 
sSLSl and mftl tar tho respective «hlp- 
uient period. Yanr and clet&.aeatty. 

LONDON— Qaiet. Bangladesh White 

“C" grade Dee.-Jan. £185 00. -D" grade 

Dec.-Jen. £18806. A long ton. 

CALCUTTA— Steady- Indian spot 
RsftC0.ee. Dundee Dalsee spot Rs.430.00. 
A bale of 409 lbs. 

* 

copra— P hilippines: Jan. and Feb. 
ASM mndiul per loune cJX. North 
European pons. 


Uxvv ^bl]<nxmt laf £751.5 — 8.5 ! £670 

lot urea Slsrc-h £715.78— 0.5 X533.2S 

Cuffee SblpmenL in ’ I 

(uuuee Sw. ml.... £805.5 —1.0 £734.6 
Cotton *A’ index 

rent — 61.55 +0.7 55.6 

Jute UABWC id).. Hi 95 f£195 

Halter — kilo 47 u + 1.0 44.7Si, 

fiuKi KAUiiii SbOO* 8600 

dacar (Uiv) £158 ... £161 

Waoltiope £*• — kjlo flltip - 207|i 

Ctoros (M ajttzHmi £S,4BO 2ft, 4 80 

Pepper White . -ton £835 £950 

Black ~ tnnl£7 30 £740_ 

■ Nominal, t Seller. 5 (J no racial ckm. 
ft. mucativa price, b O JL and Common- 
wealth refined, o Uganda Robusta standard 
grade indicative prices f.oJ>. Mombasa 
U-5. ante a pound. <1 Bangfadeoh white 
C.™ 1 Unauoied. a Setieria otmtatton 
a Jan. -March ■ Metric mnsL r Sent. 


tlMalzc— March C6M»WJ (2S3-K.'.)i. May 
K5 i!G6]i. Judy 2Gl>a-26iI. Scp(. 3frJJ, Drc. 
3J»i. March 26C. 


IPlwinum— Jan. J4S 00 < aanv-), April 
145 70 1 ISO 4fl>. July 13i.ll). net. 15a.i™- 
155.70. Jon. 153.70. April 162.00. Sales: 
334. 


ttSffver — Spot 421.00 1 427.00 >. Jau. 417 <0 
I425A0I. Feb. 420.70 I42S.M), March 423.tn, 
May 430.00, July 438 40, Sept. 442.30. Dm. 
452.60. Jan. 433.70, March 4C2.S0. Sales: 
23.590, 


•Sayabc si w Jan. WI-H6! (456). March 
456457 (4C61). May 463, July 4741-474. 
Aug. 47SI-47S, Sept. 483ftS4, Nor. 4S01. 
Jau. 4»*. 


ASombean Meat— Jan. 127-90- 127.60 

(129.00). March 12D.S0-IS0.80 (132.60). 


FINANCIAL TIMES 


Dee 81 Drc. Z4^ Mon th agrt Year ago 
17a 65| 172.9B) 159.51 | 191.50 


(Base: Job L 193=1001 
REUTER'S 


Tabruaty.^. Biftihaa.Brt— 0.8 M-OO 

April 84.00-64. ID— Oft) 84.80-84*80 

June B4.30ft5.TO— 0^5 — 

Anpu£.^_.S&,9'J-ee.TDl-0.5 — 

Oecobea MJA87.1IH— (LA — 

December-^. 87 JOftBftOI — OA5 — 

Febrnarv — MftOftO.SD— 0.4 — 


GOURMET 


GALUPOU RESTAURANT. o« Old Bn« 

st- tC-2. op« were dw 
dinner and danclna ««> * “f 

twice nightly ai 10.30 P-m- ^ 1 -’ 3 * 
Mon. tn S«. £5-75. T«. Sflfi 1*22- 


freights 

DRY cargo— Chartering was vbnu^ 
BI a wandmffl. Io Bowing chrfsnnaa hoB- 
| day. With the . ww Tear shut-dn wn to 
I come no substantial huprovtuiem is 
(expected until next week- A 
oQroeiS was fixed from Prince Rupert 
Island to Japan .at ffiJftO LL Q- fi > r _M >0[ 
teadlsg and a cargo of grata iron: River 
Plate to Lisbon and Leixws at SM.73 
free discharge for Dec. -Jan. 

Timecharter Jmniries lnffinded. a vnyage 
from Bangkok. » Continem with a w ffi 
of 00.000-UO.000 long d-w.L tor bOhu 
and a voyafie fnnn Japan to Persian CUH 


GRAINS 


“THE- RALTic— Imported g rates were 
generally neglected, prices showing Hole 
change. A small tonnage CrL— optional 
maize traded for Jan. tranritinmem to tbe 
east coast UJC. 

Wheat— U. 5. Dork Kmhero Spring No. 
2. U per rout, Apdl-May *»«, May 
£90.40 direct Tilbunr, •April-early May 
iSSftS. May. £83-30, Jttfio £9SftS tranship- 
ment east roast- Argentina milling Jan. 
£83/45, Feb. £84X5. March £84.60. SBC 
feed Jan. £6440, Feb. ffiSft 0 east coast. 

Mate— No. 5 Yellow Amerlcaa/frtgich 


December _. 162ft-75.(H+0.B> — 

March — 172.0ft8.0ML6 — 

Mar- — v— 1BOME.M + B.B — 

Jnly L. IBOft-SfiJl— Oft 

October 188 S-MftUl.O -* 

December 192ft-S5iM + 0.fi — 

March — 195 0-87^ — 

-.May....—... I94ft-SSft{ — 1.5 — 

sssrsnsilots of L500 W1OS. 
SYDNEY GREASY Un order buyer, 
seller, buatneut— March 9S1.0-38LS. 161.5- 
sau; May. araft-ms, STiSJTDft; July 
J76ftJ77ft. S9J-277J; Oct 2SZ.5-ZR2ft. 
384.0482.5; Dec. 28S.TftS6.0, 288.1^266.0; 
Mare* 3S7.0ft87ft, 562.0-287.5; Mar J&.0- 
290.0. 293,0-290.0. Sales 2TL 


U.S. TUNGSTEN 
STOCKPILE SALES 


MEAT/VEGETABLES 

SMITH FIELD (Pence' per pamaU Bub 
Scott* killed sides 38.0 . to 4U. Ulster 
hindauariere 47.0 to 40ft. foreguarten 2f J 
to 29ft, Ztre hindquarters' 4&J) to 49.0, 
terequartare 28ft. 


WASHINGTON. Dec. 29. 

The General Services Adminis- 
tration (GSA) sold 114.624 lbs 
(W content) of tungsten ores and 
concentrates, out of the 500,000 
lbs it offered for sale on December 
23. 

Hie tungsten was contained in 
7,227 short ton units of WO-3. It 
was sold to two companies, for 
export only, from $76.05 to $76.56 
per short ton unit of contained 
WO-3. Consolidated Minerals and 
Metals Corporation secured &397.8 
ton units, at $76.56, and Brandeis 
Goldschmidt bought 34382 ton 
units, at $78.05. 

The GSA wifl offer a further 
500,000 lbs on January 27. 


1175.5 1 1171-31 1145.6 1 1178.6 
(Bare; Sept is, jcsi^Foo) 

DOW JONES 

Dow Dec. j Doe. Month Year 
Jonoa 29 j 24 A«d ago 


... 233.58 295.32 387.41 384.02 
w|i82.6gtee4.B4iB77.45|3S7.33 
(Average io:+2&-3S=ido) 

.. MOODY'S 




a oath Tear 
aflo airii 


SpteGoumvv|762ftl — 1751.9 828.0 
fbec. St. IMI=100 i 


LIVERPOOL COTTON— Spot and ship- 
ment sale* (n Liverpool amomned to 
229 tdpnro. Scattered deaffiics left over 
from the holiday period brought addi- 
tional contracts, mostly In Amnricon-type 
varieties. Tbe extremely firm level of 
prices fo r ce d ecu fresh demand ftwni 
sptnuen despite ibe curttuiment of pro-! 
dactlon. F. W. Taucnall reports. I 


Soyabean OB-Jan. 13.80 -15.70 i I6 07i, 

March J5.WM3.8S H6.18>, May 15.95-13.S3. 

July 16.20. Aqr. 10.23. Sept. 16ft3, Oct. 
16.4D-16.4S, Dec. ILifria.SS. 

Sugar— Spot 1S.43 (U.EOi, Jau. 14.00 
nom. <13.33). March 13.32- 1S.3S U3.33). 

May 13.30-13.4, July 13.34. Sept, lift! non.. 

Oct. is .vs nom.. Jan. 13.36 nom.. March 
13.38 com.. May 13.38 note. Sales: 3,237. 

Tin— 3S9.0e-3O7.QQ i237.IHM0S.50 asKMl). 

M Wbe at— March 3384-WOi i337J). May 
335J-SLii (34241, July 3374-337. Sept. 

WINNIPEG. Dec. 29. ttRyc— Dec. 22d 
asked (338). May 234 bid i23S asked). July 
233 asked, on. 232 nom. 

coats— Dec. rtii hid (1st), May 157 
(U9 askedj, July 1ST nom,. OcL ana 

SBnrtey— Dec. 382} (3821''. May 333* 

(3344). July 232i nom., OcL 330 nom. 

dFtaxseed — Dei 014 bid <0251, May 635 
bid <040. July 035 asked, Oct. 624 asked. 

Wheat— SCWRS 13.5 per cent, protein 
content Sl Lawrence 47a (474)). 

AU cents per pound ex-warehouse unless 
oilicrwise stated. - Cents per 60-lb bushel 
eg-warehnuse. d'S's per troy ounce— ioo- 
ounce luis. TQucapo loose S’s per 1M Iba 
— Dept, of .Ik. prices previous day 
Prime steam f.o.fa. NY bulk ».m> cars! 

St Cepts per troy bunco ez-warehuiM* 

•* B M contract In 8's a shnrr ton 
lor bulk In's of ioo short tans delivered 
f.o.b, ears Decatur and iUm-m.. ™ 
troy nonce for SO- nance trails nf oer 
cent, purity dehvered NY. “•Cents- *?'* 
60-lb bushel in stare, tt Cents ur '• 

bnsltd mnttaBh S.000 bushel tots. .V V: . 

sa ss*<7 : - 

-.Ell- r - - 










Gilts outstanding in firm start to the new Account 

Share index up 4.7 at 368.1— Gold shares improve 


FINANCIAL TIMES STOCK INDICES 


QgrgnnnMit Sec*. | 39.65 EM 


I- Fixed lateiw *•' 



Gold Mines. 

Old. Die. Yield 4....... 


ThiM an interest in a whole variety of Little-changed Discount Houses LUley, 3 up at 52p, and J. W. lap. after l9iP. wnessoe gam -j penny to o*p._wnue Linca^ imp.- .... _! 1B 

Account Deahn e Dates Sl0 cks The Government Broker managed improvements of 3 and Henderson. 5 higher at 145p. 10 -top xd and Rotork 2 to I34p. and Ctayton Dewsndse, )0p, put RunuiB 9 YiTd*r«ilW«>. ■ 

0ptl0U . nvic?" raised his price for short 2 respectively in Cater Ryder. R. Costain moved up 3 to 23Sp Reports Of a pending rights on 2 apiece. In Garages. KennniEs pus Barto imtiw fr-i 

•First Declora- Last Account ".in'' Treasury iQi per cent, 250p, and Clive, 63p. Idle Mer- in belated response to news of the issue took J. and H. B- Jackson were active and 2j harder at 49jp t Dealing m*rk«i~ — j 2.9 

Dealings lions Dealings Day 1070 ■■ r» supplies and inevitably chant Banks tended to close just company's Involvement in the Port § higher to 23p. Elsewhere, after alp. ■ .BmitrwnwMrfim J ■" 

Dec. 12 Dec. 23 Dec. 24 Jan. 7 , 31 ^’ -heean of the stocks a shade firmer. News that the Rashid venture. A. 7. Jennings Foirey new ml-paid shares traded Newspapers put up a^Hghtly i- i _ 

Dec. 29 Jan. S Jan. 9 Jan. 20 mhamtian. possibly this week. N. U. Rothschild/Hambros de- were notably better, at 139 p, up 6 . between 4 ip and 7 p before closing better performance and Thomson _3KE5 SSH£-._-w- 

Jan. 12 Jan. 22 Jan. 23 Feb. 3 41*0 well to the fore were low- tailed examination into the com- IQ improved 4 to equal the a net * better at 8 p premium, rose 4 to 220 p. while Beavertirook ic a m. 386X 

*,„*««*« tab. oiam counon short s and the near- pany’s investment division had 1975 peak of 330p. After the Simon put on 3 to Ulp and A improved l| to S4 Jp and 

frp«, SS *?S3Li? 7£t2£Ei mSn, Treasury IV per cent, given ft a clear bill of health recent merger of Holt. Products E. Chalmers 2 to 27p the latter News International 2 to 127p. In • la , ^ s 

. , - i 9 Ki which rose more to 9SJ. helped Stater Walker to recover and Lloyds Industries, dealings following news that Ronde Klip contrast. Paper, 'Printings were .. -Basis too cow. sm, 

Despite the paucity of busi- interest broadened Into a penny more to 24p after recent were started in Holt Lloyds Inter- NV had acquired a 24 2 per cent and Iuveresk remained at IT Mnw *.tawn 

ness— official markings of 2.95- l dated issues. although weakness on the cancelling of the national; the shares opened and stake. J J 65} despite favourable Press com- : . HlfiHfi AN 

were only a little higher than ll0 „, he „ an taoering off; the interim dividend paymenL Lloyds closed at 60p. Tate and Lyle featured Foods. mut. Mmm of -thp subsidlarv n,ttno M™ 

the Christmas Ere figure . of *> . - the i otlg •• tap - Treasury and Scottish put on 2 to 7jp in rising 5 to 238p: the preliminary ensure jaw Culter Guard Bridge : Kff 5 

2,374 when the trading session J* * L ]M7 . » A " was also Hire Purchases. Allied Retailers rfcp *£ ur ? s were J £!? a , ry lose.l to 18P. Elsewhere. Wall - . - , —- 7 — 

finished .at noon— the new rated by the Government Broker, Composite Insurances saw little «mea -fUiMIiera ITSC 23 last year. Qoyer Dairies street adv ice s helped Ogilvy and j High j un 

Account in stock markets got established at 891. activity and initial modest gams Stores shrugged aside reports moved up 6 to la3p in sympathy Mather rise 2 to £13*. , j 

off to a bright start. Last m 0 vr»d with the were generally trimmed back in that this year’s Christmas trade with, a nse of 2 to «4p in Northern - . . Gort-s«t*-. M.34 1 49.18 

Wednesday's late news of a i S2°"3? JgS£ 1 in nlac Z the taler stages. Rather more had not reached taafySS levels 'Foods. Caifs Malta* closed a _ » - «■» 


S3 1 

i 

Pw. 

23 

69,361 

5BB8 

59.13 

59.08; 

362Bj 

231.9- 

36A.7I 

242.7( 

5.76; 

iTSj 

16.06! 

15.04' 

n.i3j 

»J5 

8.037, 

5.343 

48.55' 46.56 
ll.QSo! 13,094 


Dml j A year 

is «ro 


58.71 scum 
66.68 SO, 94 


5.67' 19.37 
15.8a! 33.43 
9 . 2 a 4.1? 
1,47a 2.801 
19.98] 23.70 


10 a.n. 3BEX U am. »7.5. Rota 3ST.3. - 1 jun. fflPX 
'2 Dm. 367.S, 3 om. -W JL ■ - 
. Latest index <n-a* KCfi. • 
u) Band on 52 per- cm. corporation tax. 0») N!l=9.tft. 

-Basis 100 Cost. Sen. 1V10<» Fixed lot. 19C8. Ind. OnL V7.V. CDU 
TDOW12/VSS. SE.Acttrlts Joty-Dec. IMl. 


HIGHS AND LOWS J SX. ACTIVITY 

1 -1875 Slum ComnltMtan' _ _ 

1 ■ , — j- — . JEtao. Bm 

{ High j Unr I Hi*h 1 Loir -SB 81 


127.4 I 49.18 

(B; If 36} {Silfis/i 


Daily— 

OUt-Bfisei 


- 11B.4 7JJI 
.. 88.3 1 ■ 76.3 


cent, in Minimum Lendi ng Hate A small evenly balanced trade 
cave fresh impetus to Gilts, made no great impre.ssion n the 
where parliculariy active deal- investment currency market and 
ings were seen in the short thv premium closed rnarginallj 

“tap" stock. Gains in the shorts [>™ pr al J ^v- P i prdav’s^F' /on 
ranged lo while mediums and 113 per cer>y ^ \ e^lerd jy s con- 
lungs closed with rises extend- version factor was 0.6057 ( 0.604SJ. 
in? to J. The Government Securi- Hughes Tool returned to favour 
ties index closed with a fresh in Recent Equities and closed 
rise of 0.26 at 59.65. firmer at £3ai. 


F.T. 

GOLD MINES 
INDEX 


The strength of Gills enccmr- 300 — 

need small scattered demand for Banks uClOW best ! T 

the equity leaders and with the _ , .. . ' ' 1 a J 

clock in short supply, prices Press talk that there will be 950 ■ — \n/- 

were quick to respond. Final increasing pressure in the New 
quotations were around the 'ear . from Left-wingers for j 

day's bcsT and the FT 30-share nationalisation of the big four 

index closed with a rise of 4.7 bearing banks failed lo upset 4UU 

at 36S 1 sentiment in this sector; prices 

With Very little in Ihe way of improved a Tew pence with the ,_ n S7S, 

company news to create interest, general treDd before slipping 1J>U ^ AU6 ^ ^ 

most of the day's activity in back to end just a shade better 

second-line issues was con- on balance after another negli- 

cem rated on week-end Press lins Bible business. Barclays were interest was seen in 


influenced at Tin uv U harder at 26p. Rubistaw Invest- comment, moved aneafl a to Lap f , , — — ■ 1 ■ 

mnuencea ai ip. up rnntrasted with a fall of 2 m a thin market. Press mention 

Electricals made a firm showing I!l e os,, CDIUraStea W1UI 8 I8il 01 also stimulated interest in Apex:.." ' „ . ... . . - ^ _ - - . - 

in ttiin trading. GEC appreciated t0 Properties. 4 higher at 102p. and Among the smaller-priced issues, despite the firmer trend te ow- 

4 to 139p. while Philips' Lamp, re- J. Lyons “A" improved 4 to continued to help British AnzanL Lukob Investments gave up 'J at night home markets, -mining 

fleeting the recent firmness of 134p xd, while Press comment which foUowed the Christmas && and Armour Trust lost a shares generally gained grpunA 

Wall Street, improved 18 to S55p. helped Grand Metropolitan . to Eve rise of 3 with a fresh sain penny a* 4 P- Falls Of five were seen in CRA 


rose 6 more to a fresh high for omission or the interim dividend ShlnDincs were quiet and little DOor ^ml^year ^dlts^ 

the year or 2S2p in a short market, and the first-half profits setback. ei _. chan^eJP “Lofs "moved un 2to South African Gold shares wre . 

although the “A** finished only 2 Warner Holidays were quoted. ex Shell move np Sf h eloed Press comment^ ^ on firm reflecting the rise in the 

!- nt ^ 6CriP *“ 3t 17JP ‘ Presumably in recognition of- Se company’s Austin and Pickers- Sa jfSS ' ‘ 

«1? PO r l a T>-« - , . Royal Dutch's current strength on gill subsidiary, while P- and <>■ hJ K her _ at 3141^0 per 

gain of 4 at a 19 1 a peak Of 42p, Pill-incrtnn linnorlif - w«n 3 Rum. «r kudnuc -narorroR simU.irtv influeneeri Ounce. 


changed: “Loft" moved up 2 to '■ . 

«in Kr>in»a Pppcc romment An B™. reflecting the nse in the 


wlin B ° r p?e« rorSfe^iromSd PilkiHgtOB bought Wall Street, a flurry of business Deferred were similarly influenced 


vvhilta Prpcc pommpnt Tirnmntprl A ulxm a luu uvuguL »» vi uumutw 

cent rated* on week-end Pre«lips Bible business. Barclays were interest was seen in Eagle Star PeL' retaSST ”» tTl&S Light buying interest left J " ^ £££$£' %&£ unbiidered he JSSmS l£9US. SS 

fl»ally 2 up at 2«2p. after 293p. New NU-pald. which closed . 2 ^d B recks Group a penny to 45 p miscellaneous tadustrial leaders RoyS^utah InS ShSS n^’S^rim^o^^tip -SSS “Jt 

worthy improvements. The while net gains of a penny were firmer at I8n Prem.um !»th the MUfl better ■* fkm withwiu J^nenl^ lhm- wh ich. aided by a ihort-Uved stock SfjltoTnd SloS moderate gains. The Gold Mine! 


worthy improvements. The while net gains Oi a penny were firmer at l6p premium, with tne treouier enow a inr.uon oener ai nmipg . mh in gains general^ iimi- which, aided by a short-lived stock ^TbsidiariM and spurted moderate gains. The Gold Mines- 

underlying trend, however, was recorded in Uoyds. 2alp. after old similarly better at 116p. Com- IOJP xd following the chairman s ted to 5, aithougb Plikington stood shortage, put the tatter up 12 before ending a ^5 dearer at index rose^5 to 232.7. 
qnnerailv firm; rises led falls by 233p, and National Westminster, merelai Union added 3 at l36p statement. out .n»* an advance of 8 at a tG a day’s best of 374p. Firmness Arembc 7 i« 

7-2 in FT -quo ted Industrials. -4 Ip. after 24op. Midland Mere and Sun Alliance closed o up at Engineerings featured Hawker, peak for the year of 302p. ^ R 0y |j Dutch was in no way tn 4 ln I . ^ ues - 

finally unaltered at 28Sp, after 423p, after 425p. but Phoenix up 10 at 350p. and John Brown, Beecham were 5 better at 340p, impaired and the close was a S£SnJ° wSE S £?££ VSiS!* £ SW“ ’ v 

Short ‘tan* demand 2SSp. Bank of Scotland finished were finally unaltered at 202p. 6 higher at 65p, both on Press after 342 p, while Glaxo, 370p, full point higher at 1335. Interest ^ ‘ 2S? J ^m*i!SS er> ininnmuiiehbL- ajid Prol^nt Brand (16^); 

onori lap ttemana 3 fi ^ mer at 288 p. after 290p. and after 206p. Life Offices hardly comment, and VIekei* which, after 373p. and Unilever. 42Sp, spfiled oveTto other ^ Oita and & ^ state g e ^. P ub T , 

British Funds claimed maximum National and Commercial Bank- stirred. following renewed speculative recorded rises of 4 apiece. Else- British Petroleum moved up 8 wwin.. iHp mSm.»nnitteS ^shed KHftJ;- Bartebeest aod • 

attention again yesterday and ing hardened 2 to 74p. Hongkong Breweries sported a few minor inquiry, spurted 6 to 1 51p. where. Rockware met speculative t0 583 p, after 5S5p, while ^irtpnH S forei^i ^ ‘ iY e * tera » Holdtap^were both 4 ..... 

closed with rises extending to J. and Shanghai Banking were a improvements. Elsewhere, interest Renewed demand in a thin support and gained 4 at 69p fol- Ultramar. 200p. and TricentroL f v» higher at £1 » and ^£22 respectively. 

M.-avnnA. Mlnunnn UrUhi ^nni in rivAMMc icmiar » ..... in T» Mak R,inl 11 In marlrat lifrivf Wftfhn l-n 111 mnra lnttinc' Pra«c dimmont fha-t .viator = 1 _ ; J O 1 XT - - ,m P S lOOR user U1B » mill II IK . .. . . . 1 


J I «1 f 


demand for the short 


and South Wales declined a to 660p. directed attention to F. J. C land Industries improve 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joist compilation of the Financial Trass, The Institute of Actuaries and th e Faculty of Actuar ies 

— TuerUy SlomUy; FriilayT Thur- . I«r | • 

Dre. 1 Dec. Die. Dec. I »so I Higba «wJ Loir* ladax 

I a 1 g I " I “ - : : 


■ . * _ w. — ; ” Wbuu j IV r* _*I r A1UCI IUIU I UM7 i UJI WII W- 

to the recent good preliminary state- 2 Dp. Among overseas issues, . Guthrie mnw Rnm buying while a Cape.- 

T'lneiit, cl«ed. 5 higher at 107p. Woodside-Bnnnah revived in lirv denwnd taff Union CorporatiSS 

after 109p. in a short market, with domestic market influences 15 to the good at 425p. Gold .. 

flannel Tunnel moved up 6 to and gained 6 to 150p. . Weld* (209p) and RTZ (179p) - 


3 Op in 


thin market, while 


BlUiiVU « w *vup. Al frt,. A 1 IvlUB I41WU/ diiu Alii | A 1 7 U I 

There were several improve-. She^compSes^otied^in th! , a . n ^ SeJettloa 


Martin-Black added 4 it 117o T re nuprove- of the companies mvotved in the ^ ,^ 7 : ^bVt, — ^ 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Higfai and Lem Lodes 


I j B«t. 

Inrlrx Day'a .E'm'iu! 


Fi{pin» Id |*rwirhewf» shnw number 
ol «rock< per Mscti-.m. 


Pm. I E«t. 
P.H P.B 
Ratio I Ratio 


Xo. Change T(okl% Yield 1 * , Ratio RMt> 
i % (Maxi (ACT ! men null 


Cnrp- at . Corp. i Co 

as 53 -Ta* &2%Tax 


Index < Index Index f Index ' Index | 
No. I No. No. I So. I So. 1 


Since 

Compilation 


1 High f Low 1 High : Low 


1 CAPITAL GOODS (I7S) .UB.X8j-ai 
8 Building Materials (29) ...|l36.75j - 

3 Contracting, Construction (23) Z40.9i t -o.4 

4 1 Electricals (IB) J 233.52 - 0.2 

5 Engineering (Heavy) (13) ... «7.oa * 0.1 

6 Engineering (General) (63) ... 122 . 17 .- 0.1 

7 Machine and Other Tools (9) «69 + 0.3 

8 Miscellaneous (25) ... ... 11 B .21 !-0.5 

9 CONSUMER GOODS j 

(DURABLE) (56) 116-14 - 

to Electronics. Radio TV etc. (15) is 1.73 - 0.2 

tt Household Goods (14) ... ifl5.i3 - 0.1 


I5B. 18 -0 - 1 . 16.70 1 6.09 


122.17 '-0.1 | 18.03, 6.91 


16.70 6.09 9.01 9.01 138.35 139.13 1W.19 139.1S 34.33 143*5 61.78 206^37 80.71 

') (13llt>- (61 tl - (4|9f72l .(U/12.'(4| 

12.86 6.14 12.07 12.06 136.68 136.73 137.43 135^9 , 47.52 138.19 « It M3.84 ! 44.27 

1 Miami i6|lt 1 Ct/3/721 i(I1/12j74, 

14.84 3-99 10.42 , 10.48 2413)2 242.18 242.81 .240-50 81.01 263 54 74.74 389.33 | 71 48 

| :«U/lll, i 6 /tl ,(19/a(72t Il2.’12(i4j 

18.45 5.09 7.96 . 7^6 233.9fi 237.27 241-49 240.91 • 99.B5 2M 66 ^.49- 360.04 L84.71 

| I . i ■ 11 (18;ili j (Bill . ■« i5i72l !(25iijrt*>> 

20.68 7.47 7.39 1 7.39 166.87 168.30 169.62 169.11 88.05 ,164.07 64.39; 202.57 64.59 

; ■■ I j I | fia/lh I2. il 1 (2*fli73) 12)1, 46. 

18.03 6.91 a32 I 8.32 122.27 122.95 123.33 122.45 48.38 123.53 45.43. 16859 45.43 

'll I • (19/12) . «/lJ I (4,5)73) rei/irt 

>’■«; «•«!«■» ««• «« ,9M 

17.62!- 6.99 ! 8.62 ! 8.62 118.61 118.89 119.07 118.55 53.63 121.76 49.65! 177.41 1 49 65 


quoted e\ 'scrip iaue^t 26p V *up u - h . ere Lon 7 ho J*** 1 * featured . organisation plans was taken a Platinums were marked up on . > 
a penV. tta 10 per ceS ? s,n ? afresl J' 1 t0 «5p In response stage further. Teith and West Press comment with Potgieters- 
Convertible Loan Units 1} better L°r favou J ab le_ Press comment Nfle picked up 10 more at 1975 rust 3 higher at 145p and Bbfaops-. 

at 2Sip. Petrocoa firmed 2 to *7 fore ending 1 higher on the day peaks of 39pp, both, for two-day gale 2 harder at 94p. InCoppers. 

lOfip u?th £rJS^>r fK5 com- mp - ht £ C ?*' whi ? b bas rises of 60. while further con- Mfnoreo rose 5 to 203p and za_ 
ment hut Cactau Profita^aSS I^ enm due ? n Jan «“T sideration of the Mcleod Russel hardened to S7p. 

tag FriSi’s rSults. rffed a - era „ a rmrketat 34op bid terms took Consolidated Tea Among generally firm Tins, 

to 43 d y penny A-o Book 5r McConoell gained and Lands up 10 to 3I0p and London Tin advanced lOp to 157p 

4 at lo2p, while Oovah Hlghfidds Cessnock up- 25 to 245p. Janies on reports of a possible bid for 
Motors and Distributors closed _? n 2 to a peak for the year Finlay, at I30p, regained last Wed- the company, 
little changed despite reports of 32 P- nesday’g loss of 5. Elsewhere, Tukon Consolidated , 

that a continuing shortage of Trusts and Financials were •' gained , 6 to . 90p, after 92p, on' 

British cars is expected to help generally better where changed. CgJ« c in MinM ' Press comment while Anglo 

importers gain a larger share of Dalgety moved up 4 to 218p. while UdUI » 111 United jumped ^ to 85p in late ‘ 


101 


Bntwh cars is expected to help generally better where changed. CgJ« c in MinM ' Press comment while Anglo 

importers gain a larger share of Dalgety moved up 4 to 218p. while United jumped T± to 85p in tate ‘ 

a more buoyant U2C car market Atlantic Assets. 37p, and Bishops- Apart from Austr alians, which dealings reflecting firmness of - - 
next year. Dunlop hardened, a gate Trust. 130p. put on 3 apiece, drifted 00 lack of interest the shares in Canada. ' , 


20.68 7.47 


ACTIVE STOCKS 


- ‘XJT 
; mi 
1 S 

1 ! M, 

; ;«.4 

V-. i« 

' **4l 


17.62. 6.99 


i*l) ,(Z7,«/72» J t&lTti 


9 (DURABLE) (56) \ll^\ - . 15-42, 3.35 ! 9.47 | 9.46 116. 19 116.8! 1,7.48 IX6B1 «M U7.« 

to Electronics. Radio TV etc. (15) 131.73 |-o .2 i^.ss 4.07 ; iq.a 2 ' 10.41 jisi.94 132.72 |i33-48 ^sus 45.«9 ,133.48 «J£ , 

tt 1 Household Goods (14) J «•**' 6 « j ; ».88 164.92 165.60 JMM 165.04. 65.87 i«Uo 

12 Motors and Distributors, (27) e6.ea 4 . 0.1 j ib.98 7.00 j 8.09 ? 8.09 J 66.83 67.17 | 67.74. 67.79; 23.65 . tojs- ; 10.91 

f,nnnn I I '■ I I I I'l I ' I ! ' ' 


Shell Transport ... 25p 
Eagle Star “New" Nfl/pd. 


No. 

Denomina- . of CloTtag 
tion marks pricefp) 


... 155.59 -0.3 


... 171.83 +1.5 


101.68 4-0.3 


13 CONSUMER GOODS l 

.(NON DURABLE) (168) j - 1 

14 Breweries (15) 155 . 59 ^- 0.3 j 

15 ’ Wines and Spirits (7) ... 171.82 +1.5 j 

16 ' Entertainment, Catering (16) 1B2A4 — j 

17 Food Manufacturing (22) ...|i58.90 — j 

is Food Retailing H6) 1139.72 - 0.1 

19 Newspapers. Publishing (15) isb.oo - 0.6 

20 Packaging and Paper (13) ... 101.68 + 0.3 

2 1 Stores (33) 119 . 20 - 0.2 

22 Textiles (22) 156.96 1 - 

23 Tobaccos (3) 214-87 - 

24 Toys and Games (6) 61.09 -0.7 

OTHER GROUPS (94) j 

23 Chemicals (24) 193.16 - 0.1 

36 Office Equipment (10) ... 84.96 4-0.2 ' 

27 Shipping (12) ■349.15 —0.3 • 

28 Miscellaneous (4S) .Iiao.io L- 0.4 


. 13.67 5-97 10.79 1 10.69 143.66 145.97 147.48 146.60 65.19 152.28 61.98| 226.08 . 61.41 

- | j | : (18/11) |6ili KKAIS) kU)l2flO 

13.62 6.75 11.12 1 11.12 1 166.04 156.76 168.49 158^5 1 78.28 17253 " E 22’ ” “ ” 

! ! Ll I ' | (12)11) <8jl» |(2£;lt)72)!(13i 12/74) 


10.77 5.67 14.09 ' 14X39 i 169.63 167 J5 .163.74 170*0 81.33.177.94 30A2, 357.40 78.81 

I | I | (9f7> I 16 . 1 ) Iil3/7)7Z1 (15)12(741 


11.86 6.65 ! 13.51 12.87 182.93 183.48,184.76 184.73 ■ 61.12 187.301 58.28 .329.99 I 64.87 

■ | ! I I |‘ i | < 16)1211 Kill :(ffi)12l72) <ia/7l7*> 


! 13.39 6.16 10.45 ! 10.38 1158.97 158.81 1160.09 168 93 ; 84.35 166.801 62^J3| 211.65 1 59.78 

l II! i mid I <2)11 I (Wtt •udm 


119.20 -0.2 


156.96 — 


214.87' — 


61.09 -0.7 = 23.41 6.60 


11.14 4.95 13.05 . 13.05 139-82 141.43 145.37.143.76 39.38 165.88, 37.16:233.08 , 54J6 

; . I » . (10(111 • [2/11 [f 16/3/721 Jf 11) 12/7*1 

14.46 6.40 10.35 10.35 159.02 159AO 16022 1160^9 59AB 161.96, 65.06. 250^9 ; 66.08 

. I I 1 f . (8)12> : (15.-11 ji'12.'l/72) j 16/1)75) 

21.70 7.51 6.86 6.86 101.35 101.46 102.17 101.90 48.04 107.12 43.46 135.69 43.46 

. I i (20/5) I »6/D k2 en.'TS) ia-i/tk 

12.66 6.67 12.08 ■ 12JOO 119.47 120.39 121.68 120.93 65-60 132.94, 52.63, 204.39 i 92.63 
! j 1 : (294/101 : lf/1) ‘(W/S.TS) 

15.17' 6.88 8.49 I 7JI6 156.96 156.92 160.21 159.64 66.95 162^8 62.91,263.72] o*.do 

. ; I I - (L2/ll> 1 )6)1) (17/9/68) kll'12/74} 

16.15 6.28 9.42 9.42 214.97 2l'4.21 214.31 210.43 1174)7 21836 109^2, 339.16 I 94.34 

I I I ttS/ll)’ 16 /I| I (2,2)72) 03.-8. «Q 

23.41 6.60 6.98 ; 5^8 61.54 61.67 62.43 62.84 22.91 : 63.76; 2022 135.72 20.92 

I ! t L I • (20/11) ; (6/1) VUilfto ! <6/1)75) 


Plessey "New” ... Nil/pd. 10 


ia £1 

GEC 25 p 

Lonrho 25p 

Selection Trust - 25p 
Fairey “New" _ Nil/pd. 
RTZ 23 p 


Slater Walker ... 25p 


Beech am 
BP 


Brown (John) ..j £1 


I'stfllers 


Midland Bank ... £1 


Change, 
on week 
+ 12 
+ 2 
+ li 

+ 4 • 

+ 4 
+ 7 
+ 10 

: 3 * 

+ i . 

+ 5 . 
+ 6 
+ 6 
+ 1 


NEW HIGHS AND 
LOWS FOR 1975 


The following securities {number In 
narendiCHSi among those oooted in the 
Share ./nformaiioo Service Wednesday 
attained new highs and lows tor 1975. 


NEW HIGHS (57) 


BRITISH FUNDS MO) 

Trsnsot. «pc 72-77 Elect. 76-79 
Evchqr. Soc ”76-7* Trees. 3»?ne ’77-60 
Trees. Snc 1979 Treas. 14 hoc 19B1 
El«t. +**ec 74-79 Trees. 3'soc 79-SI 


Tins. IQi-oc ‘79 ‘A" Treas. isusc'97 "A* 
CORPORATION LOANS 1 2) 

Essex 5 l 2bc 7S.T7 G4..C. 6»*PC -1976 

BANKS |1> 

Hongkong A Sheng. _ 

BUILDfNCS (S) 

Merer «*ont. D U6M - - 

Tarmac . - 

STORES (2) 

Readout Wcotvrortfi (F. W.) 

ELECTRICALS (S> 

Decn Elect. Rentals . " 

Do. -A' Utra Sect. 


• The above list of active stocks is based on the number of bargains D * rrttroc enginebrim: no 
■recorded yesterday in the Official list and under Rule 163(1) (e). British Norehnoo ■ Jackson cl- * H. «.) 

* Premium. Duiiie Steels M^iund kiduMfs 

rreuuuiu. Hawker swdelmr Tkrssen 

Hill & Smith Tube Im*. - 

I.M4. INDUSTR/ALs'tgi ' 

Option Report— 3-month Call rates aw 

__ _ Hargreaves • Pllktnoton 

OPTION DEALING DATES Trust House Forte Warrants. ftiE"’!'?* SWWoc 
First Last Last For Swan Hunter. Berry Wiggins. J. -«»«»»■*« ■ 

Deal- Deal- Deciara- Settle- CoraL Iuveresk Paper. Cavenham 


L.K. ind. hr. 

NEWSPAPERS n> 

Assoc. Soak Pi*. 

- - ■ PAPERS CZI 


193.16 -O.I 


14.50 499 


84.96 4-0.2 ' 16.69 6.13 


21.59 6.96 


I I -l i II! 

8.67 193.30 194.35-195-66 195J57 76.48 195.66 73-14 201.92 ! 71.20 

I I I lU/ia: C6/IJ CSTrljSIi ftlZ/Tt] 

84.78 89.14 1 85.43 ' 86.08 46.82 104.78 46.34 248.06 i 45.34 
I I _l -111/4.1(2,1) : (1/9/721 (E/U7B) 


16.04. 7.00 


5.69 350.32 ,551.00 356.12 366.68 ,219.59 404.18 194.38 617.00 90^0 
| < | I (12/11) l (6(1) (6(12/72) (29/4/62) 

9.16 150.74 150.90 '151.36: 150.77 66.44 I166.36 60-39 298.83 60.39 


First Last Last For Swan Hunter. Berry Wiggins. J. 

Deal- Deal- Deciara- Settle- CoraL, Iuveresk Paper, Cavenham ..... papers czi 
tags tags tion ment Warrants, J. Brown, National eart L * ocs - 

Dec. 23 Jan. 6 Mar. 18 Mar. 30 Westminster' Bank Warrants, warn a son 

Jau. 8 Jan. 19 Apr. 1 Apr. 13. Dunlop, Grand Metropolitan cunrcn moes m 

Jan. 22 Feb. 2 Apr. 14 Apr. 28 Warrants' and Barm ah OIL No LHa}1 textiles (u 

“Calls” were dealt in British “puts” were reported, while oils m 

Anzani, Scottish Metropolitan 14 doubles ” were arranged overseas mJrcraca 

Props, Reardon Smith. 'A,’ ta Bridon, Slater Walker and B * rteten * ^ ^nuimr^rn WnWrt *‘ 
Lonrho, Barrett Developments, Lonrho. Bertwn cons. 


1 118)111 1 (6(1.1 1 (2/6)72) | (6)1)75) 


29 INDUSTRIAL GROUP (496) |M6.»a -0.1 | 14.99 , 5.93 , 9.78 j 9.72 M 6.06 ( 148.59 ; 147.79 j 147^8 ( 62.30 jl«.S3| 59A9, 220^7 ^58^1 


AO OILS (4) 



TEAS (3) 
Brt. lodtao Te* . W«st 
Teith 

Yukon Coo % Mm€S <T> 


NEW LOWS (2) 

ENGINEERING (« 
MINES (1) 


RISES AND FALLS 
yesterday; 


BASE LANDING 
RATES 

AFT International ll 

d. 

ik 


i :-n 
• ■ I iKiS 
■ . ■ : " 5! 





H3EC] 

BB 


mmm 


Up Dawn Same 

BrW*h Funds .55 — — 

Cpa. Don. and Foreign 

Bonds 14 — » 

Industrials 1 431 1M 1366 

Financial and Prop. — lit 21 388 

Oils 11 « 19 

Plantation IS . 1 51 

Minos SZ 16 88 

Recent Issues 20 2 26 


774 UO 1.764 


42 Investment Trusts (50) 


ALL-SHARE INDEX (650) | 


166.64 (-0.1 I 5.02 • 4.28 | 33.11 ; 35.09 1166.68 166.84 1167.16 1166.90 | 76JJ1 .17&53I 73.43 2AS.T9 I 716 3 
I | ! I I 1 I I j I I (6)8) I (g/U (25/4/78) 103/12)7*) 


154.27 |155.78 ,156.06 ; 65.66 1160.63! 62.16 236-18 j 61.92 
1 1 ■ I (1&U1 1 (6)1) , (W® .(15/ia7«) 


MARKET 


153.79 [-O.I : - 


COMMODITY GROUPS 
(.Not included in 600 or 

All-Share Indices) 


44 Rubbers i9l ... M 

45 Teat (9» 

46 Coppers (3) 

•»" Mining Finance (11) ... 
4 * . Tins (8) 

49 Overseas Traders (13) 


'fixed interest 



Exceptional shortage 


' Bank of England Minimum 
Lending Rate 11$ per cent, 
(since December 24. 197S) 
Day-to-day credit was in very 
short supply in the London money 
market yesterday, and the 
authorities gave an exceptionally 
large amount of assistance by 
buying Treasury bills from the 
Discount houses and the banks 
and corporation bills from the 
houses. Settlement of exception- 
ally large sales of Gilt-edged 
stock was the main factor against 


the market's favour and ft was 
also affected by oil royalty pay- 
ments. On the other hand matur- 
ing Treasury bills were in favour 
of the market and it was also 
helped by an excess of Govern- 
ment disbursements over revenue 
payments to the Exchequer and a 
reduction in the note circulation. 

Discount houses paid lOH^i per 
cent for secured call loans in the 
early part and at the close rates 
were in the region of 9-10i per 
cent. 


In the interbank market over- 
night loans commanded between 
10 per cent, and 11 per cent • 
Short-term fixed period interest 
rates were generally reduced, 
following the. cut in Bank -of 
England Minimum Lending Rate 
to Hi per cent on Christmas Ere. 
The three-month sterling certifi- 
cates yield fell to X 1 - 10 J per cent 
from .Uftr-ll.fr per cent 









. Rates in the table below are 
nominal In some cases. 


r«!" ll j 


Consols. 21% yield | - «- 74 

20-yr. Govt Stocks (6) ..J 47.05 : 13.79 

20-yr. Red. Deb. & Loans (15)] 49.57 j ; 14.90 
Investment Trust Prers. (15)] 47.05 1 14.71 
Coml. and Indl Profs. (20) ...j 63.37 [ :s.07 



Settlan « Craws 



te- 

Overseas Traders 

n-LV7a 



ensinecrtog {Heavy) 

S/12.-T1 



EnamctHag (General) 

3L12/71 

mu 


Wmes and Spirits 

16)1,70 

144.76 


Tu» and Game* 

16/1/70 

135.72 


OIBce Etjnhtmcnt 

16)1/70 



■MufMai Crow* 

n/Kfn 

QUO 



14.84 ! 14.93 14.93 • 14.92 


14.91 j 16.88 


46.94 : 46.50 46.32 < 46.Z5 


49.50 | 49.20 j 49.13; «9.I6 
47.05 ! 46.63 ! 46.73 ! 46.75 


46.05 1 43.66 39.34 53.09^ 36.27) 1 15.42 ! 38.27 

. (20/3/ | 0/1) MM/lSl | (3/1/76) 

49.18 49.15 57.08 60.68< 37X11 113.43 37.01 

(fil/01 i (Mi '(23/10/Sj; (3,1/76) 
48.38 40.48 35.57 4730 1 35,35,114.41: 34.45 

{29.7i : <3)1 1 (13/9/63. <4.-12*741 
63. ZZ 83.16 49.Q6 68.02' 47.67; 114.95 ■ 47.67 

\5iEi I iE/1) :/7/ 10/83/ mflb) 


i3.09' 38.27 115.42 ! 38.2 


49.18 1 49.15 


63.78 ■ 6JJS j 63.43 j 63.48 


Scniwi or Craw 
M feed lanes in Pfaiaiidat 
Food Masufacturao 
Food RatalDag 
Inauraaca 8 nkn 
Mining Rama 
M Other 

X RedamptfeB yWd. 


Bax Dnta 
31/12/70 
71/ 12/*7 

2 9/uw 

27/12/67 

27/12/67 

W /VO 


Bax Vak 

ia« 

U9J3 

UA13 

%ja 

1SB.D0 

1XBJOO 


R4an>M Indices 


afcalated *9 ExW CommuntcailotB United (a 
(Mmber K the EiccBaiiae Tdegnph CranpJ m an 
IBM 3IB ennpuar. 

A Rk t* die coorttoBBts at m FT-Aetoaries 
Share Indices la now avanabla rrwn me PeMkhers. 
the Plamdal Times. Bradren Manse, Caiman Street. 
Lootfen. sap ur, grkB Up. By falamt gent Up. 
Cs m n u m— 3rth IXo. Porctoo 22p. 


RJUjAHiO 







CORAL INDEX 
Close 365-570 


GOLD H0+-143i 


INSURANCE BASE 


RATES 

t Atlantic Assurance ... 13 


Cannon. Assurance ...... 9i ^ M ftp 

t Address dMtm aadw umtwKe *M- . i,.k 
.. Property Bond table, ' V 


1 




















































IFencburchS^E-Ca. OJ-fcfiffifflG 

flg-fl £g a & a. Tsl Wgn. « «). 

3rm*alBe .fiotO mjo| I 7.73 Mteyieixb RA. Brentwood. (13277)2X7300 

Next suh. d* Dec. 31. G.fcA. 123 ft 25.41+0.21 5-15 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 

Following the merger last year of UJC. stock exchanges, a selection of the share 


Abbey life Assurance Co. Lid. 


i l l 

The City of Westminster Asrax.Soc.f Hambro Life Assurance Limited V 


ices previously shown under regional headings is presented below with quotations 
•London. Irish Issues, most of which are not officially listed in London, axe 
own separately and with prices as on the Irish exchange. 


bony Iron 20p 16 

h Spinning 33 

utam — 20 -X 

tgMrtX.Ba.50p 135 

DverCrotC 35 ..... 

’ — idg &B om£1- 320 

aonOLAj—. 28 .... 
lis&McBdy.. 62 ..... 

MsPVkJOp. 33 

^InSE J E 

idlner t Sons 11 ..... 

iitbur<l4JEH~'7f 'fT-c*- 



335 ... .1 Shiloh Spinn — | 2V 2 ] I 

6 SlndolliW).-! 53 | | 


TO 

127 

265 +5 

IS 

70 ..... 

n ... . 

48 

80 ..... 

12 

13 ..... 

42 +1 



M 

122 

48 

TO 

34 

h:* 


1-3 ELPauTi Churchyard EC4L 01-34891 

Equity Ptand (27.9 Z94| ... - 

Equity Arc. {223 Z33 — 

Property FA __)U44 120 0 . .. — 

Property Acc pll B 117.7] — 

Selective Fuad K42 47.H — 

Convertible Fond — lrt° a TK* El _ 

•Mono- Fund 

Peas. Property „ 

Peas. Selective iSS.« 615] I — 

Pen*. Security 556.1 lUfi _ 

fVeaKauced |UU 12SJ) -Zl — 


01-3489111 Crt*dwi,CR02JA. 


01-8649084 TOMParfc Lane, London. W1 
I - OFlxed Jut. FA 11996 


- First Unit 177.9 8Lfl . — I - OFlxed Int. FA 

_ OFccrth Unit ZHT • 562 J ... J — Usisbro Equity 

- PrtyUns HZH7.7 5a.oj — Property- 


Albany life Assurance Co. Lid. 


Managed Cxp 

The City o< Wudnster Ass. Co. Ltd.? 

Croydon, CR02J A. 01-894 6904. 

wwAM-y |44j 47.n — _ 

Tjiodbt 993 — gprajicsp. 

r tes- ti ts— 

Investors Opt. JJd _^05-£> 1UJJ — Jpb^B. 8. Xael__ 

39. 4j „ — — 


JI. Old BmfcngUai SL, WJ. 
TCTAMarey FA— J96S 
VDo. Arc am. _ 
VEqaltyFtmd 

^Property roiid. . .— 

fDa Aecnur._ 

yFlxedLnL Fd_ 

4Da 


' 01-4373962 * EqDUy Fmld 


Fa. Mm. Acc. 
4 Pen JO- Cap. _ 
♦Pen. FJ. Ate.. 
6Pen.B6.Csp.. 
•Ptn. 36 Aec_ 


life A Equity Assurance? 

I Olymftc Way, Wmblv. KA90NB 

Sel Inv. 1255 Z7.H 

ftemdSel.. CS - ” 3 

OSeeaieBeC. 
i It Fund—, 
tty Fund— 
pod l Fund 
cctiveAnFA 


Norwich Inion Insurance Croup 


Life Assur. Co. of Pennsylvania 
39-C New Bond S(, WlYORCf- OMBJSMS 

LACOP Units 1773 «12| . | - 


PO Bor A Norwich NR! 3NG. 060H =200 
Nr. Mn.Fd IXC.M 136 9 1440] . . - 

NwEqFdbcc 54.208 1 2191 . . - 

Ncr.PrFd I-ec.24 _ 99.6 194 9 . .. — 

NcrFxIn Dee. 24.. Ul 7 107.1 . ... - 

NorUnLDre 15_.1T 1287 

Oak life Assurance Ltd.? 

«. Windsor Flood. Hough. Td.3S91B 

Oafciilr Man. FA 1 1233 1299] --I — 

Phoenix Assurance Ca Ltd. 

43. Kin E William SL. KC4P4HR QI6S8iW» 


Scat. Widows' Fnd. ft life Ass. Sec. 
9. 51 Aortri-uM Sq. F/llnbnrph RH2 2Vn 
lnv.Ply. Drc 24 .. P91 7 300 q . | - 


Sister Walker Insurance* Co. (id. 

30 Ur bn dec Road. W 12 01749 Dill 

Sri Mk.Fd'-plML . M64 «a *a jl - 

Sel Mt Fd SLUM . (735 77 91+03 - 


s92i *a y - 

77 9|*0ri - 


Me 


Second Managed Puff 


- 


Hearts of Oak Benefit Society 

Button Road tiadoa.NWl . . 01-3875020 

Heart* of Oak pD6 324 1 - 


Lloyds Life Assurance? 

BIZ Leaden hall SUEC3217LS. 


Wealth Ass. (606 B92J -MJJj ~ 

Eb*r. Pb. Ais. | 55.7 “| — 1 — 

EbT. rti.EqE [56.1 59.0 1 .. \ - 


Sun life of Canada (U.K.1 lid. 

ZZ4. CoctepiirS«_SWiy 5BH 01-330 WHO 
Maple Ltd Dec. 23. | 1»6 | - 


Penal Pn yd. I 


MAXIM FASHIONS UMITED 

ELSLEY HOUSE 

24/30 GT. TPTCHFIELD ST., W.l 
INTERIM STATEMENT 

The Board of Directors of Maxlim Fashions Ltd. announce 
lie following figures for the half-year ended 31st May 1975. 

1974/75 1973/74 


Prop. Pm. Ftmd 
Do. Arcuni— 

Fix. Ink Pa 

Do. Accum.. 
M'piclav.P#o*_ 
Dft Ace cm 


123.9 +05 - 
- 

193.4 — — 


me nwotn. hh] Samnd life Assar. Ud. 

NLA Tower. AdiflsMaabeB A.Crtn*. 01 
Commercial Union Group Hill S.Pn» Unit-, (uei 130.41 .-..I — 

SL Helen's, L Undenhoft. EC3. 01-3837500 g9j •— J - 

Variable A ilAc.UUJ 35J» | .....I - 139J( -..J- 

Do Annuity Utt 1 1310 I 1 — 

Imperial life Ass. Co. of Canada 

Confederation life Insurance Co. imperial House. Guildford -nas 

120,RegoitS- W1B6AY 01-4379049 ' S3 "H “ 

MtamedPuod — fl25A 132 jH f — 


f. Di-«nMS 

i=J = 


MUCtb Dec. 6 
OpL5Eq.Dec.2S_ 
OpL5 Prop Dec2S 
Opti HyldDecZS 
OpLSXn Dec. 25- 


106«+lia — 
uw.q +o3 — 
vns +o « _ 
uofl+oil — 


AHEV Life Assniroee Ltd.? 

Ahoa Had. Alms Kd.Retgate Rdgrie40101. 

Triad MaoJUed 0315 U7J] ..._ ] - 

Triad VgdV fi6J 1B22J ..._| - 


OuLSOpFdDecZS 
♦PnMnFd Dec. 15 
♦PWEqFdDcc 15 
PeoP pFdLwJi- 
*PcnrtdluDeeJ5 
OPoDpPdDecJS— 


L08019 

964 

1964 U2J 

Ew 

110 ( 

■ 

1391 


01-8338931 


Prop. Equity & Life Ass. Co.? 

119. Cranford Street. W1H2AS. 0I-4M 0857 

RH Silk Prop Bd I4U - 

DolMsdBA 68 6 — 

Da Equity Bd._ . 671 — 

Da F* Mov. bd Fd U56 - 

BaJ Ag.Ser'Il 99.1_ . ... — 


Target Life Assurance Co. Ltd. 


Tsrscf Hou*e. CarhniM Hd, Ayla bnry. 

Bucls. Aylrshury <0=981 SMI 


6 ‘ W5< 
S 13S.< 
3 U9J 


Do Ral Ag.Ser'Il 992 . ... - 

Cilt Ed & Gov. Sec.l 1005 [ ..._J - 

Property Growth Assur. Co. Ltd.? 
Ill Wen mi niter Bridge Rd 01-928 0381 


Atlantic Assurance Co. 
See a uder Prorwty Growth AO. 


Pmouri Pro Fd 
Ernrrty Pen. Fund 
Fixed 1st Pm Fd 
Managed Pea. Fd. 
Property Pen. Fd. 
^Protected In. PuL 


lg^ I — 


The Individual life Ins. Ca Ltd.? 
Indlvfchisl Hie, 45. Sooth SL. Bextboame. 
Bid OUT East boa roe 38711 

Fixed InL Units — R19J 1254 1 - 


HAG Group? 

3 Quars. Tower Hill. EC3R8B0 


Equlnr Bd. Dec 29 
" — V - 78 Dec. 24 
-an Dec. 24 


947**0 71 - 


TJRMOVER 

IROUP (LOSS) PROFITS BEFORE 
TAXATION 


£ 

158,033 


£ 

115,953 


Barclays life Assur. Co. lid. 

2S2 Romford Rd.E7. 01-5551211 

Bwriwtmd*. — __|89A «9| _...J - 

Current anil value Dec. 24. 


Carnhill Insurance Co. Ltd.? 
SZCtnhLU.B.03. * 01-8365410 

OxatslDec.15 J 975 f J — . 

GSSpeclnl Dec. 15.1] ,305 J — J - 

Ub-GUlBo Nov. 20 -1 1205 13LH J — 


Equity Unit*.,. 
Pngserty Ltolu 

U«ii(wl lliiiU 


Fmly 81-86 Dec. 24 
TnLBds.Dec.39_ 
Mngd BdL Dec -3D. 
Hw». Pen. Dec. Bt- 


UIWI«U 

UeI 


Mona’ Fond— _. 
K. tc S. GIB Bond 
KlcA JSavL Sc. 
OCemmodity 
♦Growth 
♦Capital 
♦Income 
♦Internal KBial 

♦Foreign FxdJnL 


(32,233) 


Beehive Ufa Assur. Co. Ltd.? 

7L Lombard SL.EC3 Ot-TO3U88 

Black Hone Bd 1 10L0B | - J - 


Credit & Commerce Insurance 


60 Mart Lane EC3R7TN 
Managed Fd*. (47 J5 


- PrptyDce 24 U15 

— Caov. Dep Btk 1 111 3.1 


76«+0J — 

xcs?*n - 

126 ri .. . — 

|lT2i .... - 


Piemrtv Growth- 1515 

Arncub-Jjal— 478 

AMfoNX.PG 1315 • 

Shfolcy Fund .. 554 

Equity' Fund. 1346 

Money Fund 115C 

♦Retire Annul I y._ USB 

♦luinmi Aanty . .. 1145 

Atlantic Asuoronce _ 

All W-thtr Ac. LI* 100 8 11M 
V.UlWealber Cap- 1026 108.0 


iHJ.u i>w:r. v«r 

Bn Am. 

Mm Fund [ar 

Man Fund Arc—... 

Prou Fd. Inc 

Prop. Fd Acc. 

Prop FA inv 
Filed JcL FA Inc. 
Pen Fd Acc Inc. 
Ref. 1*1 in Ac. Pen. 
Ert-PtaPCap Ten .. 

RcLnanVu-Icc. • 
RCLPlnnMoi Cap— 


Aylesbury < 
59 9191 

bq lazo 
15 wa 
1060 j . 
920 J - 


S3 1 +aa - 

mJ\ - 


JlnvrFA Ws 

Pmiitn Fd UU | 

Can Ben* Fd 

itBvItaiCratt. 

Man Pcns.Fd 

MutuPteu-Cup IX j 
Prop Pen Fd, . 
PrnpJ'ens Cap. l^s 
Bdcju Sue Pen. l!L 
Bdg.Soe.Cap.UL... 


Msgna Assurance Company Ltd. 

1A Chequers Sq., I’xhridBft M*d*l*- 5=181 

BuihCneScrAl ..J 3D93 J ) - 

MaguaMm. Fd ] 1236 j 1 — 


TTansInfernalJoniil Life Ins. Co. Lid. 
2 Rrrnnj Bides. Lcvukm EC4 INI' 01-W5&EJ7 
Tulip InvnL Fd [IDS 9 lUJt . | - 


Trident Life Assurance Co. Ltd.? 

Rcnolodc Harr, lilngreslir. 045= 35541 

Trident Man. Fd (IMS 1U4| . . - 

Tndmt GrJrtn Fd 1Mb L5 0 

TndentProp FA . 110.S llijj • — 

Tndenl toy FA ISO 0A2 - 

Trideni lIYAFd .. 119.9 1169 - 

111J . - 

1125 - 

355-0 5 - 


Trident Money FA 1056 

Tndenl Fine td FA 1-16 5 112 

Tndenl Bn Dec =9 SJ 35 

Gift Edited . - ' 40 6 

InLU-ManrserFd . [76.0 10L 

raih i alue for £100 pni 


01-4001188 ♦Foreign Equity 


0RP0RAT1ON TAX — “ 

EAVT.NG <32^) . (946) 

LOSS) PROFITS ATTRIBLTABLE TO 
MrnBEBS OF THE HOLDING COM- (3j;a3) (MS) 

The Board of Directors are not recommending an Interim 
ividend. 

The Company undertook a complete programme of 
N>rgan! 5 ation involving considerable revenue expenditure 
suiting in the half-year setback. 

However, the second half or the year will show a .break- 
fen position on the trading results and 1 .am confident m 
rejecting a return to substantiol prontability within the firsi 
ill of the financial year to 31st May 1976. 

The reconstituted Board of Directors- and myself have 
irther significantly reduced the Company s fix etf revenue 
cpendiiure and are at present actively engaged in extending 
id broadening the base of the Company s activities. 

A. D. MARKS (Chairman) 


Brandts Ltd. 

3& FencburehSU EC3 
BxaudU Bxcarc — (820 


Crescent Life Ass. Co. Ltd. ' A Otro 

OMM®* Bruywick Hsc, MAobd, Berk* UdnbdS48S8 

I *•* Cro*. PtaU lav. FA [57.4 6Lt| . ...J - u”lri 

Canada Life Assurance Co. £ 

ZA High SL. Patlax Bar. Herts P5» 51122 Crurader Insurance Co. Ud. uS FT 

Growth FA Dec. 1-,| 46.6 J I — Bowrtng Bldg*. Town- PL, ECi 01-0389031 UonHi 

Hrt’mL Fd.Dec.6_ { 99.8 I — 4 - Gth. Prop. Dec. 8 — 155.9 622] — J — Llau Jf 


Investment Annuity Life Assur.? 

a Dertrecx Court. HC2 0J-3S35S 


SgSSffic=| V ^3: SSS'SKK 

Z General PortfoBo Life Ins. C. 

Cgrrcnt unit value Dec g. - OOBwthalUBWwCt, WrithuM Cnws. WXJ1971 

P “jS d: PwtfqUoFUud 1 197.97 I 1 — 

Property Bond Eo25 lg.7? . — 

DowsitBcod 1964 10291 — Growth A Sec. Life Ass. She. 1 


Llau Bqaity Pud — 
Lion jaqty. Fd. Ac. 
Lion Prop Fund — 
UasHlsi Y3«t__ 
Li on E&y. Pen. .— 
UonProp. Pb«l— , 
Llau High VIA Pen . 
Uau JfgA GUlFA 
Liao irgd Cap. FA) 


9S7 - 
1B7.9 
610 ■ 
bOJ 
115.1 • 
652 

712 _ 
14 57 


Merchant Investors Assurance? 

126 Hlgb Stroet, CrnySan. Ot -898 9 171 

CoBT.DepFd 1 WJ I ...J ~ 


Money Uriel B. — .. 
Mer. lav. Mao. FA 
Mer. Inv. pur. BA 

Equity Band 

Prop Pen* 

Man. Pins — 

Equity Pens. 

Loav. Dep. Pent — 
Man. UkL Perns. 


EJi&xe otMi uisur/.umuuu T ... T ■*_ . .j 

1. Threwttaroefle a, ECL 01-5981213 ^ C 

BaglefMlA Units — 4J7J 3*M +W 698 »«■» 

_ . iSBOMsedFond DJ70 24U -- J — • 

General Portfolio Life Ins. C. Ltd.? g^TESf. pro. i -firoj iia3 j 5.70 

MRMimiM»un Mitumiw httibti Prop MoA Gt h . .. p3>5 140ij] — | 5-70 


NEL Pen si oaiB Ltd. 

NLUUm Court. DortSuR. Suney. 


Kriex Acc.UalU — [772 

TfeleaCoplal P»3 . 6 

Next sub. day Jon. 


jgjji-1 = 


(Capital Life Assurance? 


. King ft Shaxsoa Ltd. 

Growth ft Sec. Life Ara- SOc. Ltd.? p , 1w ^ 

United Sense. W.1L 01-2298108 ^ 


I CcnUtau Boose, da 
Key Jov. Dec 10. — | SI 15 J .. J — 

[Chxihse. Japhet life Ass. Co. Ltd.? 

IPafcraMtarRaw.ECd O1-M3990 

SncrgyBesds gJO S-3 — — 

Money Bd* &.€ ul -. ..J — 

Managed BAa. W.6 32a ... . — 

Equity BAs pOS — 1 - 


Flexible Flnao 


AabWTsn. 090228511 Landtaeik See 


Lancfcank Scj. At 
G ftStSuperFtaHl 


. w.il oi-KBSiw Next rob day Jjc, 7 

nee._J S3JB23 I | — Gill Bonds- 7U092 — 

■fcL j 973 - 1 - 

tmd— J £7506 I — -.[ tie. r. iu 


New Court Property Fund Sfngrs. Ltd. 

SLSwith Ins LanA Loodon.BC4. 01-6284358 

•CcwCtPrFd Novl7t96J 10221 | 657 

Neat rob. (% December 31 


— i — i Longhorn Life Assurance Co. Ltd. 

NQgd*lHse,FbnbwySq,EC2. 01-8288981 
unarm on Kdjtu Brfhm fc idj^Bcoft— — .063 new _._» _ 

Rtsal EKehange. GC3 01-292 7107 sPropBond— ] Q99.< 1153 -.-.I — 

VPirnaatyBrodx— UU 137 B _. J _ Prop Units fUSt- P26 23.81 — 

PwifiroJKd Otx___pBb7 112J| 4 — Wup (SP) Nan Fd J»P 62J| J — 


New Zealand Ins. Ca (Ui» Ltd. 

WwriarSq.SaodienA 070302055 

Kiwi Key Inv U974 11071. . | - 


NPI Pensions Management Ltd. 

48. Graccrtmrcii SL. BC3P3HH. 01A23420O 

Managed FbDd [1075 ,U20| -I — 

Prices ao Dee. L Next dealing Jna. 1 


PrndentlHl Pensions Limited? 

Hoi hern Bar*. EC1N2NH. 01-4059222 

Equip’ Fd Dee. 17 -11601 1650] . . I - 

FixcvflliLDcC 17.1112 00 12l|l . • ! r 

Prop Bd Dee. 17 11620 18.76] .j - 

Reliance Mutual 

Tonbridge Wdls. Kent «W!22m 

Rd Prop Bd. 11515 — I I — 

Eoyal Insurance Group 

I. North John S_ Liverpool. 0612380622 

Royal Shield FA .|972 102 B| | - 

Save & Prosper Group 

"4.GL Hden"*. London. EC3. 015881717 

♦Bald Inv. Fd 197 0. 102 3 *0.4 — 

-•Prop Pdf 116 0 1228 — 

Deposit Fd 107 6 1133 ... - 

Equity Pro. Fd 1195 1266 *07 — 

—Prop Pen.Fd _. 1311 1361 .... - 

tCompy Pen. Fd_ 137.1 144?.... — 

Prices on ■ Dec. 1ft ""Dec 8. 

{Weekly VaJuritCns t Price month ly 

Safeguard Assurance Limited? 

Swaa (but PHcnflAd, Honla. Ptrofld 3281 

laveseoeat Fired _J98U 10351 . I — 

Schroder Life Group? 

Ealerpri&eHau&c. Portsmouth mns 27733 
Fixed InL Dee 29..JJ055 11 « +0 5 - 

Flexible Dec 29 585 _ 103 8 * 05 — 

Ecu ly Dee. 29 1531 .... — 

DdiSrirsZ 1531 1615 ... - 

Puss. Cop Dec. 29.- 1452 153 9+3 4 — 

. Pass. ACC Dec. 29_. 157.4 165.8 +2.9 - 

Exec. Pec Cap lflOW .CM - 

Exec. Pen Per 10122 *C21 — 

Propity Dec. 20 1074 1131 +0J 

DeponlDec 29 99.9 105 .3 +0A — 


i alue for £100 pn-aunm 


Tyndall Group? 

Ift Canynfii- Read Bnslnl 
3- Way FA Dec. 18 I 970 
Prop Fd Dre. in ... I 77 4 

DupKADev- 1R .J 1110 

O'teasInFd txv. I7| 59 S 


Vanbragh life Assurance? 

41-43 Uoddirt K, Ddn W1R9LA. 0:-CB49£] 

Mreio?«lFd I1SS.S lUg+C4J - 

Equity Fd. 15L3 1593] +111 - 

Fixed 1 airrcM Fit . |U6 7 122 “j +oij — 

ft6| vQ'J - 


llaiCrtrtl Fil. 116 7 122* 

Property Fd . 1003 114.1 

Cash Fuad 1031 13A6 


Welfare Insurance Co. Ltd.? 

The Lean. Folkestone. SeaL 030357323 


Cap Growth Bd..._ | 14S 3 
♦Exoppl Flex Fd_. S3 3 


♦Ext* ft* Tvf Fd 

Flexible Fund 

Inv. TniruFA 

Kcnrynu&rr FA _. 
Prtpcrtv Fund. _| 


Windsor Life Assur. Co. Ltd. 

1 High & reel, Windsor VloAwrtDW 

Ufr lav. pims .. _fC6.9 49.41 .. .. [ - 

Future And. Gth. -kailAO lhi37Jn . ..) — 
Ref. Asad Pens. _ £12.21 J . — 

Flex. Inv. Growth 197 6 IKLSl ] 


OFFSHORE AND OVERSEAS FUNDS 


Lch 


Afliuy Management Co. Ltd 
P.0. Box 1540, Hamthrai. Bermuda. 
Albany Fund UA--&CA44 6761- -4 


CenhSJJ Ins. (Ga eraser) Ltd. 
PO. Box 157, St Peter Port. Goo-pae? 
IntMroJfl Novas -p4S5. 15631] 1 


The quarterly report as of 30th Septcrmber, 1975 
of 


AMtralisn Sriectloo F«md NV i Ud. 

is Beni a. 5rik)«y; NSW, Auxtrxli* 


i t i 

Mmfoaml Inter n H a n oi UA KezzpGK Management Jersey Ltd. 

e/o Bfc. of Bermuda Front St- Batata Bmda. 6 Church Street. SL Hdler, Jersey, tort 35511 
Aneto GUI Edge- £9,03 ?93 - MIS KemjrtJeeCteital- Hi . 66S I - 

It? ::::: IS ItoG « IacC!I *^ b 1 - 

^ ^ 253 ZZ. -* Veyseltx Mngt. Jersey Ltd. 

Da Wail SI. do. B0, 7 2 45 2.67 PO Bax 66. SL Hriiez. Jersey. (Enq 0100670701 

Anchor Aast BA0.V3 LOT 301 Fcnxclex I Sv.Frs.L7t6 I +301 200 


Leveraged Capital 
Holdings N.V. 

has been published and may be obtained from 
PIERSON, HJELDRING & PIERSON N.V. 

Amsterdam, ’s-Gravenhage. Haarlem en 
Rottendam. 
and • 

BANK VLAER & KOL N.V. 
Utrecht. 


Basque Bruxelles Lambert 
1. Rue do la Bcgcngr B 100ft »"»»»«*£ 
FA FldueeniBF — .W«6 _9fl71 +8J 

Renta Flmd Lf (1.TO4 2JB3, +51 

BeDtaC«p.LF B.W5 45»1 +6) 


Delta Group 
PD Boc 1447. Nas 
3 45 Deltas Fd Dec 23L-; 
851 De&alav Dec 23_ 
Cap Delta Unit Der. 23 . . 


USUI I I — 

SB0.90 0.941 | - 

£0565 9.645) —1 - 


Rt of London A S. America Ltd. . ' . 

♦tF80.Qurourtctoria5L.Gt4. 01^489622 Dreyfus luteroontineutal Inv. Fd. 

AJcuuderFA l «S6J2 I | - P.O. Box N271i Nassau. Bafaauiar 

Aleunoerra. ^ ^ ^ NAVDro. M AGE U« ...J - 


G.T. Btsmods Ltd. 

Bfc of Bermuda Front St. RbbUii. Bmda. 

SSff£^ndu^S«| ::::::| k% 

aflMWjfMS ?"d » 

G.T. Management (Asia) Ltd. 

Hutchison Un, Ha r conrt RA. Htxjg (Coug 
GTAaaPd Dee.23_{JUEUl h«6| .... I - 


KeyroKxInil [i 

Fonsdex Europe — 
Keyset exQi rope — p 
Japan Gth. Fuad — . 

KejT;cJ*a: Japan 

CcaL Ajcxrts Accni-| 


3bt.Ftb.L 786 
fc42 12. 
SFW217 


SILSJH.94 
566 ftl< 
£207.04 


7861 +301 291 

723 ..-.J sj: 

S« d IS 

:::l = 

I ,014] - 


King ft Sbaxson Mgrs. i Jersey) Ltd. 

SCfanrobSUSL HclicrJsy.CL OSW 35511 

Glh Fuodyr^j (£925 53| . 4 1300 


NAVDOe. IS JOS** Uti{ .. .J - 


Bare lays Unlearn luL (Q». W Ud. 

dmrcliSl.SL IWier.J«r*cf. -' 0M43S511 

J l3SS'l5S , "li S n jSf J “ 


EoiXHyndicxl Group 


Ha pat Management Ltd. 

305 Fa Home lee House 8L. __ 

Hons Kang (Euq- 91-2803391) 20 Fencbnrob 5*- EC3 

UKi Pae. U. TH_: IffinilJ lW5f — J — BoHnwgat Lax. F. I ljno 

Gumu4 Inc... 47 a KL4 

Oliver Heath ft Co. (IoAUGib) . 7J& t!«j 

4. Irish Place. Gih/bKMS lot (Io3fJ 0B2482 3748 KB Intel FA 515094 

Warrant Fuad IX) - )649? 6S23J — KB Japan Fd 5IK3SA2 

Sgnel Bernroda — SMS 

Win fiimuel A m rtEnwmcM) HA UatftmajaOaL 20 60 2U0 


Next nuh. dv Jan. 7. 


JDeinirprt Benson Idn. Agts. 


GarranltB Lm F -0726 
Finance Uafaai ■ .|B1 


Barclays Unicom tot. IL O. Man) Ltd. 
30 netwiaSL, Dmgri»lA3t. 
DuKronAMLExt-Wl 

DaAoaLHIu. - 248 

DaGrtr. Pacific— W* ULM „...J - 

Do. Inti Income — [37.4 — J wa 

. .9d.ui 


AgaUM .V. 4f RoUaeHTd l Sou Ltd 
3k -088. mu SOBnal & Ca UA 858 8011 


F. ft C JSgmt. lid. Inv. Advisers, 


l-t Lanreocc Pooutncjr H01, EC4R 0BA. 

0LC23 48B0 


Cm PA Dee. 17 1 


.1 — -J - 


APOLLO 


Bridge Management Ltd. 

P CL Box 308L Grand Cayman, Cgytnw la. 

NUwnbaahl »r 30j YJL605 I 1 — 

P.O. B« N«nA Xaarto. NP, BOtaoaa. 

Nippon F- Dec- 17.-B0STX — J L01 

Butterfield Management Co. Ltd 

P O. Bro 185. HamlDan. Bermuda. 


Warrant Fuad IX) -)6492 6S23J /_ KB Ja pan Fd SISlSAZ 

Send BenmKla — SMS Uow 

HID Samuel ft Ca. (Guernsey) Ltd 

ass5t^^Ja»a 

HID Samel Overceas Fund SJL LSSfS l ifc:g2| gjj ;H 

37 Boa Xatra-Dmra LuxauhaRg- 

NAV 1 513.68 IvdftflV Ltoyds Bk. (CL) U/T !tters. 


01-6538000 
+12] 527. 

...J 906 

..... 3 06 

+S) 293 
-OKI 254 
L» 
*006 190 

•1« 922 


.Murray. Johnstone (Inv. Adviser) 

183, HopeS. GlmCQW.Cft 043-B21SH3 

"Hope Sc. Fd — I SIS093 1 ... .J — 

WurrayFunfl 5US5-59 | .....J — 

•NAV Dec. IS 1NAV Dec. 19 

Xegit S-A. 

Itta Baulevrod RqysL Luxembourg 

XAV Dec. 12 J SUS9.97 ( 4 - 

N'egit Ltd. 

Bank at Bermuda KdE&. Haollwi. Brnida. 

NAV Dec 12 1 «9p | 4 - 

Neptune lntuL Fnd. Mgrs. - 

8, Church R- St. Hdicr.Jerroy OSS43SSI1 

fnirraaticnai Fml. (2ft4 2V.9sf+oa| 420 
■Ax at Dec. 59 Next sub. dav Jan. 2. 

Old Court Fund Mngrs. Ltd. 

P O EB. St Jullwn . Guernsey . 0481 KOI 

fiCSqTy.FNm-ra -139.0 4LS . .1 500 

OClnr Fd.DK I _ri266ri 194 tod ... . 743 

OClntFdnec 15.1973 !i)3.5d - 

OranCoFd *4n. 23 JlfllZ M7S tSO 

Save & Prosper (Jersey; Ltd. 


37 Braid Su EL Helier. Jersey. 0534 309R1 
Snr 4 Proroer InsemUstuilLcA 


OC4 4883 
8.10 
..i ZS6 


Fidelity Mgnfi. ft Bes. (Mi) lid 

P.0. Bex TOO. HamUteo. Bcruuda. 


PldSiSwcrldrO SCB9A5 +0jS - 


FidrittySbtFdf 
ScricaAQiitnl)-. 
Series a (Pactflc) 


=J = 


Edited bf Pe«y* Sutton 

he world’s leading magazine of 
Arts and Antiques 

••Wished Monthly price 025 Annual S»bscriptkm £^M ( inland) 
'erwgj Subscription £»3.00 USA Air teBKd 

|oib Magazine. BracHan Moose. TO. CannonStreet. London. 

EC4P *BY Tel. 0t-Z4g 8000 


— | |§ 


NAV 1 513.68 .- Llpydtg Bk. (CXi U/T IttgTS. 

Interuatlana] Pacific Inv. MagLJLtd. JSSSSSuS^- 543, 

P 0. Bcb R237, 66. Flu Sl, ^dney. Ana. Next dariug dqy JwW. 

Jar eta Equity TiLjSAUC IUJ .._| A 96 

„ *■ ._ . Lloyds International MgmnL SJL 

JJEX Managers (Jersey) Ud.- ift** Hhene. p.o. Box it*. 12U Grwj u 

POB«l»t, Rey^TSL Rag, )nq. 0534 *S»«1 L*BT Income FA -034.0 3445( ,_..J - 

Jaracy EbrtnL Tri 1115.0 136B| I - LiBT MaHi-Wey [3250 349.0} j 

AitDtc It ' * ‘ 


Snr 4 Proaprr InVmUnU Ltd 
tiBt-GrFADee 2S_BUS6J9 5BW-+0TOI - 
tD l.FdDee.32 . -El-SJSO M01-Mg 
WdeeFZ3T>er.29_ElH5J5 a«|-ni3 - 

- Gomraodhy J lBOOp I 

ysejxTi Dro. a* — JJa-aui livd J - 

Bior SUufUBHi lid 

WTmnnd Cap. 1190.6 20O1J-06] Z06 

bOuonc! Iriand — [102.4 107J +ftO 336 

tiny. Fxd Dec. 17 _Jl0ft7 30M} .....J U-70 
DctVine fMn. £wM fTim MR T7ttan. 
Schlesinger Fnd. Mgra. Uevsey) Ltd. 
PO Bex 107.31 Krilrr. Jerwj. 003427811 

IrttnLFAJwwy — [UCb 107rf *2} 

Irl Fd lincnb-c_|SUS9S4 U36| +0.9| 

J. Henry Schroder Wagg ft Co. Ltd. 

120,ChCai*idC. E.CJL 015884000 

Ch'irixBFiLDee^4,l St^io.06 | .. 5 Z83 


I 136JH - — I — 
nh. date Dec. 31. 


LABTMniU-Way- 


wsaeadasaj-j | 8 

AsUmFd Dec _. [train HNM-351 32 


Target Trust Mgrs. (Cayman } Ltd. 
P.O. Box 710. Grand Cayuum. L'xnrum K 
Tgt. Ofbhnro to' f|0515 0 5U|....| - 

Price on Dec. Si. Next dealing dale Pro. 11 
Tokyo Pacific Holdings N.V. 
inllmls Mnnaccmnil Co. N.V, Lurocao. 

XAV per shore Dee. 22 RSMI 

Tokyo Pacific Hldgs. (Seuboarrfl N.V 

Inliau Wauurmnil Cn. N.V. Curoeoa. 

NAV par ihore Dro 22 SUEC3.71 
Far Triumph InL Fnd. Kgn. 
see Neptune lnt Fad. 

Tyndall Group 0372 322-tl 
Horcllion. natmdo. & Ft HcIkt. Junv 
crxess Dtx. Dee. 24 ISUSLU 1171-Oni' 600 
O'teas Act DCC.24. pl?J 47 1*5 -0« 6QQ 

OfAeiDlxi Dec 34_l£7J5 756 -ft 13 too 

■WglAwlw 34-E9.45 10O0-0JJ5 tM 

»Way fru. Dec. 19../ 513222 -OSS 

IaL aimFd Nov. 29(810 S60| .. 

United States Tst. Inti. Adr. Co, 

14. Roe Aldnnscr. Utanlwrf. 

USDS Ite Fnd.. J SUm.76 1 .. j JK 
Net asset value Dro. S 

S. G. Warburg ft Co. Ltd. 

30, Greahm Street. EXS. 010004395 

Com Bond Dec. 34. [ 51'SSJB }+001| 
Epvtkv lnfc Dcc-pB 31ISLL&6 -DM, 
r.rxhHJIFd Novjsl Sl<K657 | | 

Warburg Invest. SlngL Jrsy. iu 

8 Charth a. a Hello-, Jiiy, Cl. (634 33511 

ChlF U A Nn-. 27 — 141*3019 U.W - 

CMT Lift Nov. 27... £10.32 10591 ^ ^ 

hkfalATd.Dec 18- C9ja ' 95U 

TUT Dee. 11 U.V946 10221 

TMT Lift Dec. 11 ... £10.23 10529.... - 

World Wide Growth Management^ 

10a, Baulmm) Royal, LuwwibettTfi. 

Wo-M Wide Gth. Fd| 51094 ]_Q07] 


Capital IntcrnotioMl SJL - 
[37 rue NtCre-Dame. Isuvembourj. 
fcagiul lot FhdA-J St®352 1+41*1 


FXB&T. Managers Ud. 

8,ChmebS^SLHriier.JsF-CX OSMttSU 


Charterfaoose Jatfltt 

LPsteraoBterBow.TCL 


Free World Fund lid. 

SuDofdil wMf , g +otiM Bemift 
NAV.Nov.23 1 WS520B | 1 — 


mm 


.G.T. Management U<L. Lda. Agts. 


28 St- ifmtte*-La-GraaA London ECU *£P 
Tel: 01-800 B4A TUL 898100 


M ft G Group fcdtctttf 

— — m ■ 1 1 1 1. 1 ir M. rt. r *A * Qtel Tooff Hi l l , EC3B 6W) 01426 4668 

^ ■ MftGUland 185.9 _S85J +03 4365 

48th Floor. Oonnaagh l Ctatr e. Rons Ksua tAccum. Uniu) Ul.6 U55i -.oS 53.65 

JxrtflucealeTstl-l SHK2L359 ' 250 GoUJEx.Dae.34 — 4US6.4Z 7Mj J 

JmBno rvLPtT SHK2X4M ..._ UO ActanUcBro.ra-^. 1515 1.7ra .1 

Janfln«S.B-44l~ 5US957 258- -Aaa ftq t o D oeat- *1602 L652j ... .[ . 

JtmUvtPbip.ne^. |u»B6 . ... Jin -caj «b 5 

Jxnfin Flomhi 3US7.4S' — 

- .Samuel Montago Ldn, Agts. .... 

K«t oib. <lirDae.-u. gDee. 3L u4.ownw5dSL.ECa oi-sbbmo* 

MV Sogs. Bt UnitTsL Mgrs. Ltd. “TSj “H gg 

O, Now areet. SL Hells. J«ey. 05343B251 InmL Dec 10 Htshh »«' . .! 259 

PI B&. Unit* — (1422 M».7J I ftll 17Gr«mpNav.a8 — «UF9#Z 479] 239 

Prism on Dec. 34. Most ash. day Dec. 3L ini«® Dec. io_pA99 5 «2( 


Singer ft Prledlander Ldn. Agents 

ao.Cmnro SU PCM. ' 0J-348PGW 

Drhofanda IMB9J6, 3B.M .-.J 5» 

Tafcjei Trt. Dee. 29.1 424 00 |-0.3| 250 

Slater Walker Jus- Co. IC.1.) Ud. 

a G ranee Fbx St Peur Pert, yoerwey 
Wcaldwfdc Dec. 04 _| 634 1 | 250 

Slater Walker (Jersey) 

a-6.CTmrelia .S5L Heller. Jersey 0534 37351 

Growth Invest. 0392 256.6) ■] 250 

Inrnl. Fd 6 l3 .. 2« 

jKrroyEa«re>-T«._fil23 32L4J - J 1^ 

value at Dec. 24. Non deftbus iM* Dee. an 
Sarin vest Copper Trust Mngrs. Ltd. 
p.o Bex US, SL Helier. Jeroey 003428138 

Sorts vest Cpe. Tst |£93S l&2^*0fl71 


NOTES 


*• >Mlwdc 5 premium, wferoe 

*®S!iEf , 3rv. 0 5A. , 2J ! . '3 mwe uata« at 

^ «dd» •, (shewn talastodumiu allow 
I®. 1 ** Jwuir. amm a Offered triers 
*2f« «■ viS 


tsraiMpnee- h DlMrihuncn ESS i?y SSL* 

* inelmfca all expense* oKeut 

oomt-c eommucon. y uttered pTeeteSife 
“jaaro it touchi thraccti 

i sb-jsk-* Sbb^ : 

. _3VO ■ 




~ i m i r 1 1 wow if-' i 
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TRUSTS — Conti o o ed 
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29 

57 +3 
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37 

17 
81 
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59 
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27 
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26*2 
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MPLA seeks support Japanese growth 
in Caribbean area ma > be less 


THE LEX COLUMN 



Lessons from the 



BY OUR KINGSTON CORRESPONDENT I T |1Q|1 f QjHTAf | 

A THREE-MEMBER delegation on Boxing Day on a 10-day meats are not new. the tone of I I ■ ( ■ I 

representing the Luanda-based holiday. the Lobito broadcast suggests •♦W-JMJl ' 

Movement For the Popular During his visit to Jamaica, that the Unita/FNLA govern- Br CHARLES SM/TH, FAR EAST EDITOR . • * < 

Liberation of Angola (MPLA) is Mr. Carvalho rejected a call by meat could now be seriously | TOKYO. Dec. 29 ;j*l 

visiting Caribbean and Central unite Tor a ceasefire in Angola, divided. MOST OF TaP\N'<5 indonendent “window "uidanee" controls on ' ‘ jl** 

American countries in an claiming that the group led by fl Bwever the broadcast did not foreeasting agencies appear to bank loans to industry, suggest The liquidation of Jessel • content of Its turnoverand 

attempt to °btam more J 0Das Savirabi now wanted to oiention a’meetang which Unita believe that the ' country's that the authorities also feet that Securities became inevitable Index TOSC 4«7 to 368.1 “** 48 TY || 

diplomatic and material support stop fitting because. Unita was sources jn Lusaka say is to be economic growth next year will the economy needs further after creditors opposed the re- specialists have found to then 1 1 

/ SJtSsw'St “ ‘M s,imu,us - ~ZZrZTZTZ *”*■ fit 

■tt.EltA** ast~ - - - -«S ftst AT Ceilings raised £- SSmSST « 

erntrai “ SSSW J™ “r^n*‘u It thus seem, too e.rly to pre- *• h ™ »?? » f SSHw’—VS. .*“'«! D 

“ X^tTSSS 'd*B “ ^' r “TP dfpi0 ; diK the Md ° f tbS a)li3 “ e ° r ^ eSE* losses o„ inves,. ^f^jTve^s "1 t 

of the com- J&2ZLJ* ,_M e » n while. on the diplomatic Mitsubishi Research Centre to a ,he past three years, has raised the City. ments amounted to over £18m. JSE tQ . ind I?% v LV 


Jessel crash 


content of its turnover and flsee 


The delegation, headed by fight the MPLA to the death. 
Major Henrique Carvalho Dos Bridget Bloom wriles: 

Santos, a member of the MPLA BOTH sides in the 


central committee, went to Ango i an c | v ji war struggling to 
Jamaica over the week-end from rh.»ir external diolo- 


Jamarca over me newMiran improve their external diplo- 
Havana where it ait e ?ded^the malic position in advance of 


While in Jamaica, the MPLA 


organised a £4m. syndicated In the same interview Mr. commitments. At one stage 


areas controlled by the MPLA ^^^een expelied from The m^V^nSloHmln Werent KeSanreo (the approximate Siino^wiU bSe taS *°“ •*"*- Unse ^ red t * «"*■ 38 00 S" 

Jamaica Gjwimnent sources hern towns P of Benguela and forms of aid from Nigeria, with Japanese equivalent of the Con- S^tiear are - 8 /- an ,^V na i ed d h r^r series Th< 

have indicated that the Pntne only about 100 S20m. in cash already dispensed, federation of British Industry! F 0r ?£s ^'fiscal vear which has buUon of Just 30p “ ^ vmad. IjCH group used £S.7m. of Govern. 

"JS52; Studying the troops Pemain ia Huambo. However while there remains W ve^ctA and Bank of Tokyo tb ree SSitte^o’ nui. the Gov- spread “ over a period of years . ■ ■ mem research money last year 

Ta? 0 r Carvalho also expressed the joint FNLA-Unita capital. a distinct ’poSbility that i^re ( £ apan S v K fore, *“ ernment forecast is that the ***** suggests that the present Good profit figures combined m carrying £4.4m. forward fo- 

the hope that Jamaica and other The radio broadcast apparently recognitions will be added ch SJg t ha t economy will show a real growth value of the outstanding £ 10m. with the suggestion of a more future nse and stiU has £6}m 

countries in the region would reported fighting . between the before the OAU summit on mSi n? ISfSSJntT^LihS of 2 7 P er cent nominal of loan stock is not liberal dividend policy have left to call on. 


value of the outstanding £10m. with the suggestion of a more future use and still has £6Jm 
nominal of loan stock is not liberal dividend policy have left to call on. 


COUnrr>P5 in intr TCSlOn V* uuiu - -r-- — o - - unuic LUC vnu aiiniiiiij UD imrpntnn/ vWiuctmonf i _ _ uj £..1 lcul — — - — ' — — x — — — — — ™ 

recognise the MPLA administra- two movements and declared: January 10. the ultimate line-up This estimate has been arrived much more than £20 per cent, transformed International Com- So Government support cai 

.. “ _ . . “ Wp fiiarnntpp the Anenlan .....1 1 1LS euU aua mat VjOVcrnUJcIn . ik. ' tk. k» ^k...a 


tion as the government of 
Angola. 

U.S. diplomatic sources in 
Kingston last night discounted 


mngsion Iasi nigni aiacuuowu 1U nu6 U14 R.,t mnciimor enonHino ie ur. ‘OOeeU STuaucr. dul uix cauuime — " . , 

reports circulating here that the weeks. the Unita/FNLA side has un- era ii v eifnecrt v,H tn P oirk nn xinwlv * s 5t * u sharply down from the claded that unsecured loan 

MPLA delegation had- met with While reports of differences doubtedly provoked a number aid /anita? in vestment h? indns- 43 P er ceot g«>*Th originally stock issues should be pro- 


M f ua aeieganon naa- mei " uiic uuuuicui» a mimucr an ri i>anit«l im^hnont kv indne. ^-3 per cent grouin ongmauy slock issues auuuiu uc 

U.S. Secretary of State Henry and even isolated fighting of the recent MPLA recognitions tnr more QlnwWotiR y set by the Government at the hibi ted since “directors, in good 

Kissinger, who came to Jamaica between units of the two move- — will have withdrawn by then. U ' A fjj, j„ the November indus- *nd of last year. faith, can charge the assets." 


IBM expands 
phone business 


Egg prices 
slashed 
to ease glut 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


INTERNATIONAL Business Europe, the domestic suppliers 
Machines has taken over a third fear IBM may eventually gain 
of this year's U.K. orders access to the market For public 
for large private telephone (Post Office-type) exchanges. 


By John Edwards, 

Commodities Editor 
EGG PRICES have been cat 
sharply this week to try to 
prevent the usual post-Christ- 
mas surplus from building up 
loo much. Retail prices of 


trial production index by 1.1 per Private forecasting agencies. Although the loan stock’s trust 
cent, from the previous month which generally agreed a year deed provided that the stock 
and the prospect of a further a E° * e . ■ Government was wou j d j,e immediately repayable 
Fall this month have reinforced under-estimating the economy s jQ ^ evem as the appoint- 
ee arguments of pessimists, who likely growth, are now tendmg to . provisional liquidator 

say that Japan’s economy is still opt for a lower growth figure “ eDt I ^ ndo P Il r0 ^ IndemnlS md 

not making a genuine or sus- for this year, as well as next » London i naem miy ana 

tained recovery. year. A selection of forecasts Ceneral Insurance, tms - in 

Rumours of a further cut in includes Mitsubishi Research 0.7 practice was no protection what- 
Bank Rate early in the New Year, per cent. Sanwa Bank 0.4 per soever. The Board and its 

together with a more flexible cent and Nomura Research Insti- advisers satisfied the trustees of 

handling of tbe Bank of Japan's tute 2.3 per cent. the loan stock that a liquidation 


i«.ies should be pro- accounts are uninspiring. But it might still he rash l 
*sin<m “directors °oo& on the maximum gros 

ICH “I krill' roverod hl jifst W nvo 

^"nunediately repayable ■ 

30 . / ’ shares look high enough. . 


Gilts 


exchanges (PABXs) according which is more lucrative a nd much standard eggs should ^ a5oal 


to estimates circulating in the larger than the private market. at 32n a diwen and 

telecommunications industry. Tn the U.S.. the main focus of ? a Ve «*s 7 d JhSiDer 5 3sS 

This would imply that the com- attention ^ been on IBM’s ^ ? 

puter multinational has approxi- attempt to enter domestic satel- rice culs have come 

mately doubled its market share lite com mu nira hods. The u ^ usuaj ,* n a m0Te 

within a year in terms of the co rporau on confirmed ]Us t before “ ™ “SrkiSag con- 
value of orders for new installa- Chnstmas that its proposed Goldenlay tortimu- 

tions. In 1974, it is thought to Joint venture would use much lat TSem and while the surplus 
have booked up to 17 per cent ^ frequences than conven- Sthe?lan 

of the total; there are no official tlonal satellites. . . 

statislics and market share esti- With it* partners Comsat 0[hrr pn , duc< . ra tavr hrrn 


German car industry 
sales recovering 


the loan stock that a liquidation 
of Jessel ** would prejudice its 
ability to -sell assets and the 
price obtainable for them." 

Therefore a programme of 
asset disposals was begun. 


10 L Sort. BiD faff art 


1971/2 19728 W3/4 T974S 


Bullishness in the gilt-edge> 
market has comfortabl 
straddled the Christmas holiday 
and the Government Broker wa 
again an active supplier nf stoc 
yesterday, probably to the tun 
of over flOOm.— mostly of th 
short tap Treasury 10 1 per cen 
1979 “A.” There may not h 
more Than about £150m. of th 


allowing nearly all the secured Alth _ Iiah + Wa „ llKn _ short tap left and it could wei ia 

bank borrowings to be paid off, 0U8 !L„ ^ s ^ a ^' become exhausted this weeli: ‘jVj.Tn*/ 


of the total; there are no official tlonal satellites. afteTit Wra " 

mates* varv. nd m3rke * ^ GeneSl ’and TeSf LifeTnd Otgr l-wJ-J 

The market For “large" Casualty IBM has applied for ^^bcl^e^hat there^is nS 
PABXs covers those with over Federal Communications Com- some believe teat Were i no 

100 lines, which are sold direct mission approval t 0 offer "JJ* for such scvere p 

by the manufacturers: smaller customers an all-digital U.S cu g- holidays this 

ones are rented by the Post service combining voice, data and - ^ ma*Dv show ^(Sed 

Office image communications into a > ear ; ™ Dy 

IBM entered the " large " single, integrated, privat^line. probte^’ stece 

sector four vears a°o with the switched network. rausea S Tea * prooiems. suicc 

U.K?s first computer-controlled A partnership Satellite Busi- hei! 

PABX. the 3750. The move ness Systems, has now been ^ 

formed Dart or a concerted formed, replacing the old CML K «£P ia>^nx- . 

attempt to break into the Satellite Coloration, in which " a d^ 

market for lar n e private IBM originally proposed to take *»in g a £ 100 . wo glut aavei^ 

exchanges in most European 3 55 P« cent, stake: under FCC tising campaign to start pert 
countries IBM has not ret pressure, it agreed that no part- week and has obtained 
attacked 'the prime U.S. market. "*r should hold less than 10 and Ministry of A|Mtm IF 
The gradual incursion into more than 49 P er c® 111 - of 0» e Pro'll for a hen 
voice communications of the new venture in other words that «heine, underj^Wi a whsidv 
worlds dominant computer there should be at least three is paid to producers who cut 

manufacturer has caused con- £‘*T tn ? rs '.i * . their nocks. 

sirierahle apprehension in the Private lines to sales success 

telecommunications industry. In Page 10 — 


. Silica ICtUfCllUg longtepTrcMUiyl3,-ip^t*tri ' 

^ were entered into for a recon- “S? T 2f * P er 1997 “A” has not m l jn 

BY OUR INDUSTRIAL STAFF struction. This finally failed to GOTernmttith i jmd d aipport tQ like the exten 

emerge because there was no ^ ‘S and Jt ^ take, a good det 

STRONG SIGNS of a continuing Prospects of improvements for real advantage to anyone in y ?V °een_rreaiea ro lQnger for the to wor 

recovery in the German car the European manufacturers in creating a new holding company through all £750m. nominal c 

industry were evident in state- 1976 hinge on the growth of the over the top of Jessel, which aa 5r J lL aiscI ®a“ r T- ■ it 

ments yesterday from the coun- German car market. Opel’s had already been reduced to Pernaps most important, me . _ . 

try’s two leading volume manu- general manager, Mr. John utrie more than a bundle of the scaIe of Sr oups rental The authorities appear to b 

facturers — Volkswagen and McCormack, who revealed that ! ess p»ciiv realisable assets operations is still largely a willing to. let the market edg ; 

Opel — which have both sub- the company had increased sales 1 ** easuy rea * . ** eL5 ' matter of guesswork. Its invest- forward slowly but the extrem 

slantiaily increased domestic by 12.4 per cenL last year, was The principal cause of Jessel’s ment here rose by three-fifths to bulls should not lose sight of th 
sales in 1975. notably optimistic yesterday on c0 Hapse was the crisis at LIGI. £25Bm. last vear as part of a Government’s continuing nee 

However, Volkswagen has the future of demand m both which Duncan c. Fraser, the deliberate po'licy of improving to seU gUts. on a very large seal. ' 

™ dc » clc ° 1 ;._ that ■' e^p ecls lo gmiio and tbe rest ol consIl!tin „ artuarIPK . bad va Jued the stability of eanrn®; and This is no longer, as in Octobc,.,^ . c 


another 


loss. Europe. 


■ I m ouuv.1 aklwVU% I U * J IVSMI, — — — —r 

caused great problems, since a ithouah well helnw the record I T . aL iu xuk ««.- mutooms me ww»se» w«w-u.-“- \"“" W 7 "'W“ 

there is no short-term way to £i^m“ de gcit 0 f 1974. LaDOUT DOTeSt counts for 1972-73 claimed that Had this extra equipment been financing the deficit without pu*<*i fn*. €? 

“in — the hens GennaD company’s diffi- But Renault— Europe's second much attention had been sold outright or- leased, the ting pressure on the mnne •nii* 

. . culties are the latest illustration largest producer in 1974 after devoted to the matching of in- published figures and the supply, but rather of improvin j fSec 

‘ 0r i 11 # " 5™* of the general malaise In the Volkswagen — has cut output by vestments, but in reality the balance-sheet would have looked the . structure of Govemmei »'•*<*" 

ii«rt European industry, indicated by an estimated 4 per cent this surrender guarantees were that much better, since the debt. At. the moment ic .. 

, ® nhtainS the £123ra - loss at British Ley- year, and is now faced with effectively unmatchable. Losses increase in the rental base is example, the Treasury bill issu 


consulting actuaries, hid valued the stabilr^r of earnings and This is no longer, as in Oitobci n ., ^ |- i_ .fl- 
at £20.3 m. in 1973. The ats increasing the overseas content, and November, a question c""-'*” J ' “ -y;. 


The Eggs Authority is plan- 
ning a £100.000 “ glut " adver- 
tising campaign to start next 


rise*. 
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ap- l 1 ??’ \ s e5cpec ! e l t0 m in e jana^ ^he car mamifac of the insurance subsidiaries directed at future; years’ profits, is being. reduced by as much i 

In* by st i;«^.rt t U « re J Se“al™Id,“laSSf to quoted lo £2L5 m . comped ICH used to disdose the rental HSOso. a week. 


France's State-owned motor terers are already planning to — 

concern cut back production in 1976. - 

In Japan. Toyo Kogyo-the lately because of an expect«l 

producer of Mazda, clre-also ftJl ^ , ha dom “Sf I 
declared losses of Yen 12bn. Des P te the general economic 
fabout £2m ) vest**rday problems encountered in Japan 

tanoui t-m.i yesieraay. this year, car producers have UJC. TO-DAY 

Ovop /'onapih/ enjoyed buoyant sales at home 

v/ver-L.djJdiL.uy because of heavy buying ahead CLOUDY with rain or drizzle. 

Tbe problem common lo all ? f t I ?^i 8 !5„ p0,J i ,,ll,n r ^‘ ^ZaII S > “Jin 

these companies is world over- •■Uons. which will put car prices Loudon, SJL, Cent. S, E. and 

cap"ity° h>r*EimipeaBKype smaU “P 10 aII d 12 per Cent. N Mol E- Anglia, 

Qii/{ rru»rlinm-sizp car^ Kvcrv MidwiiuSi Ch^imcl Is. 

car comoanv over the last vear To compensate for declining Cloudy, with a little rain. 

has found difficulty m sHmcnteg <* 0 ®estic sales, the Japanese are Wind S.W n moderate. MUd. 

dow nto a moK^bDroDriate^S like]y t0 put more efEort int0 Max - 9C ^ F) - 

aown to a more -appropriate size «w vw mv — > 
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Bankers see reflation 
danger in incomes policy 


BY ANTHONY HARRIS 


Smith Bros, 
to deal in 
property 


UJC. TO-DAY 


By Margaret Reid 


AX INCOMES policy which down their borrowing and raise A relief that the property for the present deoressed ®*port«. Nissan, the second S.W~ N.W., and N.E. England, 
effectively brings down the rate such loans as they required * L L “ bombed out ’’ that market. depressea largest of the Japanese manufac- Wales, Lakes, L of Man 

of inflation will stimulate the from the banks. j , revival of activity must He In addition. Volkswagen has tur ers after Toyota, has said it Cloudy, rain or driaxle. hill fog. 

economy, even if real incomes a, ,v, d th* >n 9 | v .; ( » ‘nooioinn hpen irnuhiJn hv 2 . fail expects its exports to nse next Wind S.W„ fresh or strong. 


arc apparently falling, according points out. “ the public sector is 1 by Smith Bros, one of tbe City's in its North American sales, 

to an analysis published Vaster- without effective domestic com- 1 larger stockjobbing concerns, to down 21 per cent, on the 1974 

day by Morgan Grenfell, the petition in the long-term debt 1 oe°in dealings in Property levels, while Renault has had to 

merchant bankers: but. at the mar ket.’' i shares C0 P e ^ 3 nine-week strike. 

deficit *wTu ' become “much ^more A fal1 in nominal interest : . When Smith Bros, adds Proper and ! Mazda with the problems of 
SSKul, . «™!» in *he however. .ccom H ni«l by tlos to its lUt in . Februaw it Sgg 
markets, the bankers warn. r > sin S salcs - ^ould stimulate! ^ ill become the third jobber to 


cope with a nine-week strike. P er . . . 

and Mazda with thp TirnhlpmQ of VW forecasts SiOWuOWH, 
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The Morgan Grenfell theorv str ong corporate demand for i deal in this market, where 
whwh controdic., coovem.onoi '“"A “ «>? r ' »• more Akrojd «c Smithers ood Plocbin Continued from Page 1 

nation-il inenme inah'sis ; s competition in the market for ! Denny now operate. It has the 

based on an assessment nf the a s ™ aUer sura of S3Vin « j necessary dealers and takes the T^ollrC All PKrVcl^r 

effects of inflation on private . These new strains would be view that, after the slump in X d-lK-IS CIO' V^IirySlCl 

people and companies. imposed on a Government ftnanc- ! Property share values over tbe •/ 

Personal savings have risen in ? operation which is by its ; past two years, interest in the uj e unions and the Chrysler months and its report may not 


S.W.. N.E. N.W. Scotland, Cent 
Highlands. Argyll, Orkney, Shet 
lands, N. Ireland 
Cloudy, with rain and hill fog. 
Wind S.W., gales severe in ex- 
posed places, strong to gale else- 
where. Mild. Max. 7C f45F). 

Outlook: Rain, failing as snow 
m N. Cold except in S. 


Companies Wishing 
Tb Recruit 

EXECUTIVES WITH 
INTERNATIONAL 
MARKETING & SALES 
EXPERIENCE 
£ 6 , 000 -£ 20,000 


officers 

‘charges 
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BUSINESS CENTRES 


sharply, contrary *to most ex pec- nature unstable, the bankers ] market is bound to recover, even management. come until shortly before the 

tations. as inflation has accclcr- argue. “At present interest if Jfi>. s ,tekes some montiis. Although tbe proposals were House rises for the summer 

« mi i i. m if iLn ...Li:. , Crmt-h R rrve iuhnco ohurnnnn . _■ « a-. m 1 s_ a ... - 


j?od. The bankers, who earlier rates, the public sector's debt: Smith Bros- whose chairman, engineered to leave Chrysler recess in August- 


V*day Y-dav 

Midday 

"C ‘P «c *P 

Ainsinlin. C 5 41 UaiicIiHtr. F 9 48 


this year put forward Ibe theory structure is necessarily short, so | Mr. Henp^ Marks, describes it as I management in the driving seat. Shop stewards and management Athens s 13 35 Mtteami r 23 S 

lhat this rise in savings was a that it monetises itself at a rapid i“ expansion minded." has in- the Government’s .help to the of Chrysler U.K. will be invited, s 31 n ! M «iro c. s is w 

response to the falling value of pace. TCiis creates considerable ) creased its dealing list more than company includes a substantial Representatives of British Ley- Bemw * r ^ f , 4 ® 

ovitnno c-ivtn irnnn th-it rii fR 4-i 1 1 1 fnr ninnptarV mnn.i'rp, once in the oast vear or SO. At alAmpnt fnr redimriaTirv nav- lanrt Vanvhall anH TTrit-H «uvii TL.i nM ^ S 11 1^ 


Companies wishing to recruit exccutii es of out- 
sninding abiJit%' for GENER.\L M.\NAGE- 
MENT, EXPORT, MARKETING or SALES 
portions are invited to contact Odgers and 
Company, Management .Consuliams specjal- 
Lsing in Exccuiire Recruitment. 

We are continuously in contact with an im-' 
pressive and talented number of International 
Executives with Marketing skills \\ho could be 
interested in mo\ ing into chailengriiq? positions, 
and in developing new markets. 

. We can therefore bring suitable candidates 
together with potential employers in a manner 


«n T*y: 

■r'Micti- 

-• ihr. 

"ni ir 

• MfM A.. 

t> uifl 


Companies, they argue, have liquidity of the banking system ! Gosscbalk. ceased trading and ! The figure available for redun- will affect tbeir sales and Budapeat f* o a* I 
been inhibited bv high nominal and an monetary growth " Insurance shares have been dancies is understood to allow production. ®- Alre * 5 * 


C 4 35 1 Oslo S 4 3D 

F* 0 32 1 Paris Dr 3 37 

S 26 soJPerrb 5 37 n 

K 14 58' Prague Kg— 3 28 

C 9 41 ! Reykjavik- C — 4 25 

C 3 37} RIO do J'o 9 28 85 


which is discreet, yen’ rapid, avoids the need to 
advertise, and involves the client company in 


interest rates, even where these In other words, a reduction in .added during 1975. some room for the company to The terms of reference of the rantur c 9 5'it^Kf.iv r*Zi 3? 

have been substantially lower the rate nf inflation could; One of the two London Stock-, negotiate, but ir a situation arose inquiry are to examine public coioaue c 3 wJrio dc j-o s "is is 

than the going rale of inflation, increase the risk of an explosion | jobbing concerns whose own: in which payments would have expenditure on Chrysler U.K., to ^ 00tlha «n. c e uiRotne s 4 39 

The high money cost nf in the money supply, unless the ! shares are quoted on the Stock to be made over the prescribed scrutinise the terms presented to eStm, p s S 

servicing debt and the risk of authorities keep interest rates 1 Exchange. Smith Bros, trades in limits, the proposals would have the Commons by the Government Frankhlrt c 1 m sUabourg c — 1 m 

hc-avv real costs of long borrow- high enough tn discouraee 1 a wide range of Industrials, to go back for reconsideration. and to see how the Government’s Geni: * fl fc— i Misraner s 3 p 

■ -- - - ■ * - ----- ■ -~ Y S 41 < Tehran “ ' 


advertise, and involves the client company in 
relatively Jittle expense if no appointment is 
made. 

*For more information about our company 
and its services please contact E. T. Luseombc, 
Director. 
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and Australian shares. 
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No MEPC decision on Mr. Anker 
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ins should the rate nf inflation corporate borrowing and invest- ; Banks. Oils. Gold and Tin Mines John Hunt wriles: An all-party policy towards the company r □ S » S 

fall, have driven them to cut ment. and Australian shares. sub-committee of MPs is to start could be carried out more r. xoas s 2 ? niTStyo s !! 

— : , its own inquiry into the Chrysler economically. joTjotb s 5 79 Toronto s-4 it 

^ ^ , . . _ _ _ affair 00 January 14. and has The sub-committee, which con- H2E, r 2 « SftKL ? r ? S 

No MEPC decision on Mr. Anker ssk S£^x i « u .fMaS ssr- s'-, r* c - a 

Varley, the Industry Secretary, Nationalist, will spend about two- 

BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT I to ,f iTe evidence. thirds of Its time examining HOLIDAY RESORTS 

I No official confirmation has witnesses and touring car plants s 14 sv Jerny 

MEPC. the property company At tbe time tbe results were management, and a move by him / been received from Chrysler but and one-third in drawing up the awot c 15 58 has Pina, f 2 v at 
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BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 


which ten days ago revealed a announced 


Henry oqv would coincide with a raen, bers of the sub-committee report. 


5 41 Locarno 


£3.65m. lossanda £38m. drop in Johnson, chairman, and Mr. c fc, n g e "'of"chJrtMn5hip!"“ Si^ j aI ^. optimistic that Mr. Rlccardo The sessions are expected to \SSSS fz 4 smS? 


Mr. Peter Anker its managing . f^ e was appointed in 1972. hav- Total capital employed within the investigation, if he or any m mm itt.ee produced a highly Faro r 10 se .'Nicosia 
director. ing made his reputation with the the ME^PC group is shown at other witness requests iL parts critical report on the British JflSKS?, 

T . company's Canadian subsidiary. ii!2m. in the annual report. Its of the evidence which are com- motor vehicle industry. Gibraltar r 13 55 Salzburg 

mere nave recently been Currently on holiday in Austria, major problems, apart from the merciallv confidential may be At the time of the Chrysler cwrosoy r s' 46 Tanaier 

ararmo th-° /IL ril «sreements Mr. Anker is thought to he general fall in property values, given in private. row in the Commons, Mr. Pat * = 25 JST* 5 

c™ cmHvp B0 „ a f rtL „.^ Q ; ‘ nter ^ sted In returning to have been the expansion of U.K. The inquiry, which will he Duffy, the Labour MP Who is wfr™ c 7 II 

include n %. P 1 Ca ^“ a ’ housebmldjng. which showed a carried out by the Trade and chairman of the sub-committee. riwaiHii p 1 a Venice 
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Odgers 


MANAGEMENT CONSULTANTS 
Odgers and Co. Ltd . , 
Adelaide House, London Bridge, - 
London EC4R 9DS. . 
Telephone: 01 : 626 1086 


include «;i,. rhrVij Tv. 1 if ™ wmen snvwea a / carries out oy me iraoe ana cnairman 01 ine suo-commiuee, manna 1 t * m Venice Fg 4 39 

Ancus ri-iii-r *«- Cr i Tnere appears to be no trading loss of £7.3ra. and a Industry sub-committee of the warned that it would be looking s-simny f— F* tr. C— donrfy. p— Ram. 

Rothschiii y an ° Mr * Jacob obvious ItmE-terra successor to write-off nf £5.4m.. and its over- Commons Expenditure Commit- at the deal to see if it repre- Dr— nimk». fb— F 03 . sn-snw. 

Mr - Anker within tne company seas development programme. tee, may last as long as five seated value for money. . . Snow reports. Page 6 
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